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ADVERTISEMENTS. 








Progress and Errors 
of Labor Unions 


Everett P. Wheeler, New York lawyer and 
publicist, tells in the September CURRENT 
HISTORY MAGAZINE of the wonderful 
progress of the labor movement in the United 
States, recording alike the legitimate gains and 
the harmful mistakes that unions have made. 
Of the coal miners’ strike he remarks: “ The 
unions are not good sports; they want to fight, 
but they do not admit the right to strike back.” 
The whole article is a timely and illuminating 
comment on the present situation. 















Reform Movements in 
China 


Dr. Paul S. Reinsch, former Amer- 






What Shall We Do to 
Stop Crime? 









A committee of five eminent lawyers 
headed by Judge William B. Swaney 
of Chattanooga recently made a 
startling report to the American Bar 
Association on the prevalence of 
violent crime in the United States. 
Judge Swaney’s explanation of that 
report, with the text in full. 


Reaching an Under- 
standing With Mexico 


How diplomacy has removed nearly 
all the points of difference between 
the United States and Mexico is 
told with a wealth of detail by 
Henry Woodhouse. Especially 
valuable is his summary of recent 
agreements regarding oil taxes and 
bond payments. 


ican Minister to China, reveals the 
fact that certain vital forces are at 
work among the common people 
in the provinces of that country 
which bid fair to bring the whole 
nation through the present era of 
chaos into a brighter day. 


The Spirit and Policy of 
France 


Has the Napoleonic tradition any- 
thing to do with the present atti- 
tude of France toward Germany? 
Or is fear the only motive back of 
the Frenchman's unbending hos- 
tility toward his former enemy? 
These questions are answered by 
J. Ellis Barker in a noteworthy 
article in September CURRENT 
HISTORY MAGAZINE. 










Increase of Armament in 
South America 





Ancient Carthage in 








Today’s Sunshine 


The long-buried home city of Har 
nibal in Northern Africa is being 
brought back into daylight by exca- 
vations under the direction of the 
French Government. An illustrated 
account of what the work has thus 


The fact that Brazil’s army is 
larger than those of all other 
South American States together is 
brought out by Stephen Bonsal in 
a timely article in which he reveals 
a decided militaristic tendency in 
nearly ail the republics south of 
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Ask for FREE Trial—Send No Money 
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Panama. 






far revealed is contributed by a resi- 
dent of that beautiful region of 
French Tunisia. 







Life in Russia’s Farming 
Villages 
James P. Goodrich, former Gov- 


ernor of Indiana, who has spent 
the greater part of the last two 






America’s Attitude 
Toward India’s Revolt 


















Maurice Joachim, a native of India, 
declares that it is his belief that 
the United States is partly re- 
sponsible for the present wave of 
rebellion against Great Britain in 
India. He warns Americans against 
Gandhi, whose movement he de- 
clares, is “‘nothing more nor less 
than the most formidable menace 
to Western culture, a cleverly de- 
vised conspiracy against the prog- 
ress of civilization.” 


The Truth About 
Turkey 


Rear Admiral Colby M. Chester 
undertakes to defend the Turks 
against almost all the crimes with 
which they have been charged. 
He declares that there have been 
no real massacres of Armenians 
since 1908, that there are no prej 
udices against Christians in Tur 
key, and that the deportations of 
Greeks were justifiable. What he 
says about polygamy in Turkey will 
also surprise the reading public 


SEPTEMBER ISSUE 
On News Stands 


years in Russia, contributes an 
article that takes the reader into 
the homes and hearts of the peas- 
ants in the Russian “‘mir.”’ 


Our Cemeteries in 
France 


The six beautiful burial grounds 
where the soldier dead of the 
United States rest in France are 
described, with illustrations, by 
Verde Mae Whiting. The most 
beautiful, she says, is that at 
Suresnmes, near Paris, while the 
largest is that of the Meuse- 
Argonne. 


Other Features Include: 


What the League of Nations Has 
Accomplished, by Arthur Sweetser; 
Ireland Through the Ages, by 
Bernard Sexton; The United States 
of Russia, by Arnold Margolin; 
Greece and the Near East, by A. 
T. Polyzoides. The month’s de- 


velopments in the United States 
and forty other nations are sum- 
marized in 


readable narratives. 
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the complete news of the banking world | 
in a concise and readable manner 

If you are interested in banking and 
are not enjoying this time honored pub- 
lication, it is time to begin. 
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Rail Strike a Crime Under Interstate Commerce Act 


N the opinion of some ex- 
ceptionally qualified legal 
observers, the recent 
flurry at Washington over 
procuring more laws for 
dealing with the coal and 
railroad strikes gives new 
point to the sound maxim 
that what we need is not 
so much more law as a 


ET 









more vigorous and acute use of the law 


we already have—such use as last week’s 
belated action by Attorney General 
Daugherty. In the present instance, 
as in most cases where the public 
safety is endangered, it is held by these 
expert observers that existing statutes, 
together with the well-established com- 
mon law, provide a tolerably adequate 
defence of the public right. They at- 
tribute the present inaction of the Wash- 
ington Government to a variety of in- 
fluences, among which the supposed ex- 
igencies of party politics are not the 
least powerful. They see, indeed, in the 
suggested plan for empowering the 
President to “seize” the railroads a 
pretty obvious, if not wholly conscious, 
inclination to dodge*the real issue before 
the Government. 

The real issue is whether or not the 
Government has and will use the power 
to insure the free physical movement of 
interstate traffic and to punish those 
who unlawfully interfere with it. To 
seize the railways, or any of them, as 
a way out of the present difficulty seems 
an abandonment of the powers already 
possessed by the Government, in order 
shat, by the “ psychological effect” of 
making the Government the temporary 
employer of the strikers, it may beguile 
them out of their resistance, in place of 
undertaking the politically disagreeable 
duty of forcing them to abandon their 
trespass upon the public right. 

The foundation for the 
that the Government already has suffi- 
cient power to end the shopmen’s strike 
lies in the reasoning so strongly set 
forth in the Supreme Court’s opinion in 
re Debs, dealing with the Government’s 
action in suppressing the railroad strikes 
and riots of 1894. That opinion is a 
broad and forceful statement of two 
fundamentals which seem to have es- 
caped the favorable attention of the 
President’s legal and other advisers: 

1. The fact that the Constitution 
gives to the Federal Government un- 
limited and exclusive control over the 
movement of traffic from State to 
State; and 

2. That, by virtue of this exclusive 
power, and of its own rights and ob- 
ligations as the sovereignty affecting 
the whole people, the Government has 
the unquestionable legal right and 
power. to insure the free movement of 
that traffic by appropriate measures 
on every foot of American soil. 


conviction 


fhe court brushed aside as non-essen- 
tial the technical justifications 
vanced by the lower court in enjoining 
Debs and his associates and later pun- 
ishing them for contempt of court. The 
lower court took into consideration the 
property right of the Federal Govern- 
ment in the mails, as entitling it to ask 
for an injunction; and it also rested its 


ad- 


By Benjamin Baker 
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Competent lawyers hold that the railroad shopmen’s strike is 
crime under the Interstate Commerce Act, and that the exemptions 


of the Clayton Act do not apply. 


The provisions of the Commerce 


Act which are held to apply to the present strike are these (/talics our 


See. 1, (4): 


It shall be the duty of every common 


carrier 


subject to this Act engaged to the transportation of passengers 


to furnish such transportation. 


See. 10, (1): 
visions of this Act, 


That any common carrier subject to the pro- 
or whenever such common carrier is a cor- 


poration, any director or officer thereof, or any receiver, trustee, 
lessee, agent, or person acting for or employed by such corporation, 
who alone or with any other corporation, company, — or 


party, 


shall cause or willingly suffer or permit any 


act, matter, or thing so directed by this Act to be done not to be done, 


or shall aid or abet any such omission or failure 


shall 


be deemed guilty of a misdemeanor, and shall, upon conviction 


thereof 
thousand dollars for 


As: the strike is avowedly a combination to restrain 


be subject to a fine of not to exceed five 
each offence. 


interstate 


commerce to the point of producing a complete stoppage of it, 


it would seem, also, 


Act; and that, 


that the strike is a violation of the Sherman 
under the reasoning of the Supreme Court in the 


Duplex case, the exemptions afforded by the Clayton Act fail her 
also the relieve the strikers and the managers of the strike from their 


liability under the 


Anti-Trust Act. 


If either of these two opinions is sound law (and still more if 


both are correct), 


the strike involves a separate and additional 


crime in being a conspiracy to violate a law of the United States. 
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action on the sound theory that the strike 
was a violation of the Sherman act. But 
the Supreme Court, while not discarding 
these considerations, went to the heart 
of the matter in stating the rights and 
duties of the Government on the broad- 
est grounds. 

The Government was not limited, it 
declared, to dependence on _ statutory 
prosecutions, in regard to which the hos- 
tility of a large number of persons in 
the locality concerned might make a jury 
trial and verdict the means of rendering 
the Government helpless to protect the 
publie interest, and so “the whole inter- 
est of the nation would be at the abso- 
lute merey of a portion of the inhab- 
itants of that singie State,” 

“But there is no such 
the national Government. The entire 
strength of the nation may be used to 
enforce in any part of the land the full 
and free exercise of all national powers 
and the security of all rights entrusted 
by the Constitution to its care. The 
strong arm of the national Government 
may be put forth to brush away all ob- 
structions to the freedom of interstate 
commerce or the transportation of the 
mails. If the emergency arises, the 
army of the nation and all its militia 
are at the service of the nation to com- 
pel obedience to its laws.” 


impotency in 


otk 


The supremacy of the national 
and power is differently expressed in ar 
other paragraph of the opinion, whic! 
worth quoting: 


T is curious to note the fact that 

in a large proportion of the cases ir 
respect to interstate commerce broug! 
to this court, the question presented wi 
of the validity of State legislation 
its bearing on interstate commerce, al 
the uniform course of decisions has be 
to declare that it is not within the con 
petency of a State to legislate in 
a manner as to obstruct interstate con 
merce. If a State, with its recognize: 
power of sovereignty, is impotent to 
strugt interstate commerce, can it be that 
any mere voluntary association of ind 
viduals within the limits of that Stat 
has a power which the State itself dos 
not possess? ” 


ob 


Asserting in still other terms 
powers of the national Government, th¢ 
court said: 

“Every Government, entrusted by the 
very terms of its being with powers and 
duties to be exercised and discharged for 
the general welfare, has a right to apply 
to its own courts for any proper assist 
ance in the exercise of the one and the 
discharge of the other. * * * The 
obligations which it is under to promote 


all and to prevent the 
me, resulting in injury 


is often of itself 


lfare, 

t standing in court.” 
this same broad view 
bsent from the present 
Justice), the court said 


no examination of the 


890 (the Sherman act) 
Circuit Court relied 
its jurisdiction. It 

lerstood from this that 


the conclusions of that 
to the scope of the 
at we prefer to re 
the broader ground 
scussed in this oyinion, 
vortance that the prin- 
should be fully stated 
(Italics mine). No 
or utterance of the 
hat the law has 
ed on this point. 


Vi there are Federal stat- 
. comprehensively wit! 
rstate commerce—tne 

ree act and the Sher 

apparent qualifica- 

ng of these two stat 

nation-wide railroad 

rest in sections 
This as 


may 
Clayton act. 
rred to later. 
ard the Commerce act 
present strike, 
that it offers an ef- 
able remedy in_ the 
ernment point out the 
ensiveness with 
duties of all 
4 common carrier cor- 
from the act 
e make this tolerably 
pecial emphasis is ap- 
unsportation for 
must be furnished 
iat, the transportation 
The notable point in 
nection is the detail with 
fies the kinds of re- 
ed in this transporta- 
with 


which 


person 


xtracts 


pa sen 


mprehensiveness 
that responsibility, not 
agents, &c., but on 
jloyed by a 
tion. This plainly in 
shopmen. And their 
defined not only as the 
rvice, but the equally 
f refraining from fail- 
onniving at the failure 
) serve, 


common 


penalty 
persons 


ions, and the 

y the right of 

ave the service of the 

but they do 

such persons to quit 

the sez ich a manner as to cause 
Any al interruption of that ser- 
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seem 


If retation of the Commerce 

at act denies to railroad 
in interstate commerce 
in the present fashion. 
y, perhaps, but clearly 


empioye red 


the ris rike 
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enough, as competent opinion holds, the 
act imposes on railroad employes whose 
work is essential to continuity of inter- 
state traffic, limits on their freedom of 
action in the interest of the general pub- 
lic right to wuhinterrupted interstate 
transportation. That it is within the 
power of Congress to impose such lim- 
itations on the right of railroad em- 
ployes to strike was clearly indicated by 
the Supreme Court in its opinion af- 
firming the constitutionality of the 
Adamson law. 

Exemption from any such limitation 
on the right to strike is, of course, as- 
serted by the labor unions, in reliance 
upon the immunities supposedly granted 
by the Clayton act. But recent decisions 
of the Supreme Court, especially that in 
the Duplex case, have pretty well fixed 
these immunities within limits which af- 
ford no defense to a violation of the pro- 
visions of the Interstate Commerce act 
quoted. 

Section 6 of the Clayton act, begin- 
ning with the famous statement “ That 
the labor of a human being is not a 
commodity * * *,” is the first reli- 


ance of the unions. Of this the Supreme 
Court says in the Duplex case: 

“As to Section 6, it seems to us its 
principal importance in this discussion 
is for what it does not authorize, and 
for the limit it sets to the immunity 
conferred. The section assumes the nor- 
mal objects of a labor organization to 
be legitimate, and declares that nothing 
in the anti-trust laws shall be construed 
to forbid the existence and operation of 
such organizations or to forbid their 
members from lawfully carrying out 
their legitimate objects; and that such 
an organization shall not be held in it- 
self—merely because of its existence and 
operation—to be an illegal combination 
or conspiracy in restraint of trade. But 
there is nothing in the section to exempt 
such an organization or its members 
from accountability where it or they de- 
part from its normal and legitimate ob- 
jects and engage in an actual combina- 
tion or conspiracy in restraint of trade. 
And by no fair or permissible construc- 
tion can it be taken as authorizing any 
activity otherwise unlawful, or enabling 
a normally lawful organization to be- 


come a cloak for an illegal combination 
or conspiracy in restraint of trade as 
defined by the anti-trust laws.” 

Section 20 of the Clayton act, which 
limits the issuing of injunctions by Fed- 
eral courts in certain disputes over terms 
of employment, is a much more compli- 
cated matter, and was discussed at great 
length by the court in the Duplex case. 
The substance of the court’s decision on 
Section 20 is that, while it limits the 
issue of Federal injunctions in disputes 
over terms of employment, it does not 
make “lawful” any action that would 
be “ unlawful ” apart from the provisions 
of this same Section 20. 

In other words, Section 20 does not 
establish any new standards of what is 
“lawful” for labor unions to do; it 
merely denies relief by means of an in- 
junction from a court of equity to parties 
to an industrial dispute who, owing to 
lack of uniformity in lower court de- 
cisions, would otherwise (and formerly) 
have received protection in that form. 
In holding that Section 20 cannot be con- 
sidered as repealing by implication the 
prohibitions of the Sherman act, the 


Court restates one of the points.empha- 
sized in the Debs’ decision. If such re- 
peal by implication were admitted, it 
notes that this “would confer upon 
voluntary associations of individuals 
formed within the States a control over 
commerce that is denied to the States 
themselves.” 

The reasoning of the Duplex decision 
seems to leave no room for doubt that 
the Supreme Court would hold the Clay- 
ton act no bar to prosecution of the rail- 
road strikers under the penal clauses of 
Section 10 of the Commerce act The 
Duplex decision holds specifically that a 
strike may be an enjoinable violation of 
the Sherman act. 

Here are two stout strings to the legal 
bow of the Government; the chief thing 
lacking seems to be a resolute archer. 
There is assuredly law enough to deal, 
with the railroad strike. Indictments 
under the Sherman act against coal 
miners and coal operators are long ago 
dusty in their unvisited pigeon-holes, 
while the legal weapons fit for the rail- 
road crisis have only now been brushed 
off and put into service. 


Excess Profits Taxes and the Balance Sheet 


N account of the im- 
portance of the bal- 
ance sheet in the 
business world, any 
factor which serious- 
ly affects its accu- 
racy deserves con- 
siderable attention. 
Business men depend 
on the balance sheet 
to reveal the true status of their busi- 
ness so that they may shape its future 
financial policy and direct its growth. 
An error in the balance sheet is costly. 
A large surplus may be the reason for 
an increase in advertising expenditures, 
expensive additions to a plant or invest- 
ments in other corporations. If the sur- 
plus had been overstated because of the 
omission of a liability from the balance 
sheet, a wrong policy would have been 
adopted, likely to result in a heavy loss. 

The balance sheet is, perhaps, the 
banker’s greatest guide to the ability of 
a borrower to repay a loan. Before 
making a loan, banks usually require a 
balance sheet prepared by a reliable ac- 
countant, as of the latest date, together 
with the answers to a list of questions. 
For the banker, every factor affecting 
the balance sheet should bear thorough 
investigation. 

The importance of the balance sheet 
to the investor cannot be too strongly 
emphasized. While a banker may be 
more interested in the relation of cur- 
rent assets to current liabilities, an in- 
vestor is deeply concerned with every 
item in the balance sheet. An investor 
can usually verify all assets, but it is 
extremely difficult to ascertain whether 
or not all liabilities have been stated or 
if those stated are reflected in full. 
Great care must be exercised to guard 
against overlooking large contingent lia- 
bilities. 

Among the great outside influences 
affecting the assets, liabilities and capi 
tal is one which has not received the 
careful consideration it, deserves. The 
excess profits tax, although recently re- 
pealed, has affected balance sheets of 
corporations to an almost unbelievable 
extent. This tax in its five years of 
operation, through the use of invested 
capital as a base, has unearthed errors 
in past accounting principles and will 
lead to better accounting in the future 

The excess profits tax based on in 
vested capital was first instituted on 
March 3, 1917, soon followed by the ex 
cess profits tax of Oct. 3, 1917. The tax 
itself was fair enough in theory, inas- 
much as it appropriated to the Govern 
ment varying percentages of the protit 
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in excess of a fair return on the net in 


vested capital. In practice, however, the 


tax created endl complicati 


By Milton Rindler 


cause of the uncertain computation of 
Invested capital was 
capital 


invested capital. 
not book capital, but 
values as at the date of organization, 
with allowances for earnings, losses and 
depreciation and other adjustments, up 
to the taxable year. 

During the five years of its opera- 
tion the excess profits tax had a tre- 
mendous effect on business throughout 


actual 


the country. Few large business deals 
were ever consummated without consid- 
eration of this tax. Profitable transac- 
tions might become unprofitable after 
deduction of the tax. Large bonuses and 
heavy advertising in 1918 and 1919 were, 
in most cases, due directly to the exist 
ence of a heavy excess profits tax. Re- 
ductions of the tax were sought through 
increased capitalization, reorganization 
and changes from one form of organiza- 
tion to another. 


UT the tax did more than this. It 
gave the corporation’s heads and 
stockholders a clearer insight into their 
business than most of them had ever had. 
It opened up a vista of the entire busi- 
ness from the date of organization up 
to the taxable year. Executives saw the 
water being squeezed out of their cor- 
porate stock, leaving the actual net in- 
vestment. Computation of the tax forced 
corporations to show their capitalization 
on the basis of actual values, and the 
ratio of earnings to invested capital. 
The tax returns afforded a comparison 
of earnings and percentages of return 
on capital. If capital expenditures had 
been charged to expense in the past, the 
error was soon rectified. The Govern- 
ment also saw to it that sufficient de 
preciation had been charged off in the 
corporation’s books 
Needless to say, the effect of the tax 
on the balance sheet of a corporation 
was by no means small. Books were 
corrected to restore goodwill, organiza- 
tion expenses, plant and machinery or ex- 
cessive depreciation charged off. On 
the other hand, the Government required 
the elimination of appreciation and 
worthless assets, the charging off of de 
preciation from organization to date, be- 
sides numerous other adjustments de- 
pending on the particular status of each 
corporation 
The uncertainty and difficulty of com- 
putation of the excess profits tax were 
among the chief reasons for its repeal. 
The 1917 law, as originally drafted was 
very crude. In practical application, it 
was found impossible to adhere to the 


letter of the law. In these cases, it was 


either broadened by regulations and de- 
cisions or changed entirely. For ex- 
ample, the original law provided that 
the total inadmissible assets be deducted 
from book capital in computing invested 
capital. In some cases, this would have 
resulted in a negative invested capital. 
The Treasury Department changed this 
so as to provide for the deduction of 
only the excess of inadmissible assets 
over liabilities. 

Confusion reigned during the prepara- 
tion of the 1918 returns. The chaotic 
condition was hardly improved by the 
passage of a new law in 1919 applicable 
to 1918 and subsequent years. Compli- 
cations arose in even the simplest busi- 
ness and advice, even though from Goy- 
ernment officials, could not be consid- 
ered final. Gradually as the returns 
were audited at Washington, tax puzzles 
were solved and obscurities cleared away, 
until, at the present time, the many 
changes in original interpretations are 
reflected in numerous law opinions, 
treasury decisions, amended regulations 
and court decisions. 

It has been the writer’s experience, as 
an investigator of corporations, to in- 
spect thousands of tax returns prepared 
by corporations under the 1917 and 1918 
laws. It may impress the reader to 
learn that in the writer’s experience 99 
per cent. of the original returns filed 
were incorrect under the laws as in- 
terpreted at the date of inspection. 

As a result of errors made in the origi- 


nal returns the corporation may be sub- 
ject to an additional tax or entitled to 
a refund. Is the additional tax reflected 
among the liabilities on the latest bal 
ance sheet of the corporations? Most 
likely, it is not. Banks have inquired 
into almost every other item which may 
affect a corporation’s balance sheet but 
little attention has been given to the pos- 
sibility of large additional taxes for 1917 
and subsequent years. 

The large additional taxes collected by 
the Government in the last few years 
can hardly have failed to attract the 
attention of any one in the business 
world. Thousands of accountants audit 
books, prepare certified balance sheets, 
without even glancing at prior years’ 
tax returns or the report of a revenue 
agent. Yet the additional taxes due by 
the corporation may run into hundreds 
of thousands of dollars. In many cases, 
it may be found that the corporation 
availed itself of the doubt in a compli- 
cated question affecting its excess prof- 
its taxes. The balance sheet should then 
show at least a comment on the matter, 
showing the amount of tax which is in- 
volved in the decision of the question. 
A banker or investor should be advised 
of such a contingency. 

It is evident also that one error in a 
return for 1917 means that the excess 
profits returns for all subsequent 
are incorrect. For instance, if an error 
has been made in the 1917 return, re- 
sulting in an additional tax of $10,000, 
the invested capital for each of the fol- 
lowing years must be computed, with the 


years 


result—an additional tax for each yea 
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A Poor Rule That Works Only 


By Carl H. Getz 


r ARMERS are able to 
borrow from 
the United States 
Government to do 
what manufacturers 
and others are pros- 
ecuted for doing. 
This is by no means 
a criticism of farm- 
ers. It rather a 
study in legislative contrasts. 

Take the case of the Portland 
manufacturers and the Northwest Wheat 
Growers Associated to prove this 

The decision of the Supreme Court of 
the United States in the case of the 
American Column and Lumber ympany, 
et al., vs. The United States of America, 


commonly known as the “ hardwood ” de- 
= 


money 





cement 


cision, “prohibits the distribution of 
stock production, or sales reports, the 
discussion of prices at association meet- 


ings, and the exchange of predictions of 
high prices.” The manufacturers who 
produce 95 per cent. of the Portland 
cement in this country are under indict- 
ment for alleged violation of the anti- 
trust section of the Sherman law 
Recently the Northwest Wheat Grow- 


ers Associated borrowed $10,000,000 
from the War Finance Corporation. The 
War Finance Corporation financial 
institution, the total capital stock of 


which is held by the Government. It is 
managed by five Directors appointed by 
the President. It was originally 
lished during the war to ass 
cing enterprises which were 
essential to the management of the war. 
Later it was authorized to finance the 
export of commodities fron United 
States. Very little of thi 
financing was done. A third { 
been to finance the movemen 
tural products, and most of the 


tab- 
st in finan- 


dered 


trade 
tion has 
agricul- 


activity 


of the corporation at the present time, 
aside from the liquidation of war loans, 

is in this agricultural financing 
The Northwest Wheat Growers Asso- 
ciated is merely a name, has no corporate 
more 


entity and yet did a business of 
than $15,000,000 in 1921. It has noc 
tal stock and yet was able to | ow in 


api- 


1921 more than $7,000,000 and vear 
more than double this. It hing 
more or less than a selling agency made 


up of the co-operative wheat growers’ 
associations in the States of Washington, 
Oregon, Idaho and Montana, and recently 
North Dakota was added. 

It was the realization of the 
Northwest farmer that he 
gressing financially that led to the de- 
velopment in 1920 of the co-operative 
movement. Cost accounting is an un- 
known science on ninety-nine out of one 
hundred farms and, just the 
farmer had more money at the end of 
the year than he had at the beginning, 
he assumed that his farm was paying 
him a reasonable profit. But it wasn’t. 
The truth was that he was getting most 
of his profits from the increased prices 
he received for land. 

Just how true this was was driven 
home to him when land values stopped 
going up after the war. Then he began 
to lose money. Then he realized that his 


Pacific 


wasn’t pro- 


because 


farm was not yielding a profit. And he 
wanted to know why. He looked about 
him and decided that it was the system 


of marketing that, after all, was respon- 
sible for most of his troubles. He pro- 
duced his wheat. He offered it to the 
market and, because he had to have im- 
mediate money, he sold from 70 to 80 
per cent. of it in ninety days. Today the 
co-operative method enables him to 
spread his distribution over a period of 
from eight to nine months, which means 
better distribution and better prices for 
the farmer. 

In protest against the system of un- 
scientific marketing and in protest 
against pit speculation of wheat and be- 
cause he insisted upon enjoying a rea- 
sonable profit for his labors, the farmer 
organized the Northwest Wheat Growers 


Associated. The plan of organization and 
operation is very simple. 

The Northwest Wheat Growers Asso- 
ciated, or the association as we shall call 
it, goes to the farmer and proposes that 
a marketing agreement be signed where- 
by the “association agrees to buy and 
the grower agrees to sell and deliver to 
the association all of the wheat produced 
by or for him as landlord or lessor,” dur- 
ing a period of five years. 

“The association agrees to resell such 
wheat together with wheat of like vari- 
ety, quality, grade and classification, de- 
livered by other growers under similar 
contracts, at the best prices obtainable 
by it under market conditions; and to 
pay over the net amount received there- 
from as payment in full, to grower and 
growers named in contracts, similar 
hereto, according to the value of the 
wheat delivered by each of them, after 
deducting therefrom, within the discre- 
tion of the association, the costs of 
handling, storing freight, insurance and 

Marketing, and an association charge 
not to exceed 2 per cent. of the gross re- 
sale proceeds. From this charge or- 
ganization and other general association 
expenses shall be deducted and commer- 
cial reserves created and deductions 
made for the interest on or retirement 
of the preferred stock of subsidiary cor- 
porations, or otherwise, in the discre- 
tion of the association. The annual sur- 
plus from such association charge must 
be prorated among the growers deliver- 
ing wheat in that year on the basis of 
their respective deliveries.” 

The above is taken from the member- 
ship agreement of the North Dakota 
Wheat Growers’ Association, an incor- 
porated body and a new member of the 
parent organization. The parent or- 
ganization is not incorporated. 

In a word, the pool their 
wheat, sell it and distribute what they 
receive less expenses and a small per- 
centage for reserve. The practice is for 
the grower to receive 75 per cent. of the 
current market price at the time of the 
delivery of the wheat to the association 
and the remainder, 25 per cent., within 
a year. 

How has the plan worked out? The 
total membership of the association to- 
day is about 20,000 and is growing 
steadily. In 1921 it marketed between 
15,000,000 and 16,000,000 bushels of 
wheat. This year the association will 
have under contract about 40,000,000 
bushels. Thé gross total of the wheat 
produced annually in Washington, Ore- 
gon, Idaho and Montana is about 180,- 
000,000 bushels. 

Now, the consumer will probably want 
to know how this plan has affected the 
price of wheat. He will want to know 
whether this new system, which is de- 
vised to eliminate the so-called “ specu- 
lative system” of marketing wheat, is 
going to increase the price of wheat to 
him. Prior to 1914 the wheat growers 
of the Pacific Northwest States re- 
ceived a price which was 88 per cent. of 
the price received for wheat in the East. 
This was due to differences in the qual- 
ity of Western and Eastern wheat and 
also distances from the market. In 1921, 
a year after the organization of the as- 
sogiation, the growers received a price 
for their wheat that was 95 per cent. of 
the price received for Eastern wheat. 
This year the price will be the same. 

During this period, from 1914 to the 
present time, there has been no appre- 
ciable difference in the qualities of the 
Western and Eastern wheat. Freight- 
rate ratios have remained the same. The 
Panama Canal has not been a factor. 
The answer is that the association has 
enabled the farmer, through a scientific 
marketing system in place of a purely 
speculative system, to get more money 


farmers 


for his wheat. The farmer within 
organization received from 5 to 
a bushel more for his wheat thar 
farmer without. 
While the farmer 


more money for his wheat during 


has been geti 


several years, the cost to the consuz 


has not increased. It is the money t 


One Way 


the grain dealer, the middle-man, f 


merly got that the farmer gets ur 
new system. The 
has not had to pay one cent more 
his wheat under the new systen 
foreign exporter pays a slightly 
creased price. 

The Northwest Wheat Growers’ 
ciated is an international organiz 
It maintains offices in London 
lin to take care of its foreign bu 
The association charters its own 
does its own loading, does its owr 
ditioning—blending and building 
grades—and sells its own bills of 
change. The association maintair 
own research laboratory. There 
raised in the Northwest States betw 
seventy-five and a hundred 
which expert agriculturists 
many. The laboratory is tryin; 
cide upon thirty or forty of 
desirable varieties, and then w 
tempt to encourage the farmers to 
nate the others. 

The association 
statistical bureau, which 
piles and distributes informatio 
production, shipments, stocks on 


maintain 
collec { 


&c. The association has its own n 
paper, a weekly, called The Prod 
which is distributed among all of 


members of the association, 


OW, business men will rer 


“hardwood ” decision, they 
read the charges against th« 


American consun 


manufacturers, and they will read of t 


activities of the wheat growers 
wonder how it can be done legally 
will also wonder how the public i 
protected against a co-operative o 
zation like the one in the Paci 
west if the farmers once set ou 
tain high prices. 

Agricultural co-operative mar] 
ganizations are not exempt from any | 
visions of the Sherman law n 
by the Clayton law. The Shermar 
forbade any form of organiza 
monopolistic nature or which r 
interstate trade. The Clayton 
ment exempted labor, which wa 
to be not a commodity, and agricult 
organizations organized not for 
so long as these were not mo 
nor in restraint. It is 
note here that the wheat 


nopo 
interesting 


yrowe! 


ciation has no capital stock and mak 


no corporate profit. 
The Capper-Volstead act, 
18, 1922, sets up a Government 


enacted | 


for regulating the acts of co-operat 


agricultural organizations ef 
through the Secretary of Agricult 
It provides that agricultural produ 
may form co-operative associatjor 
the marketing of their product 
certain provisions tending to insure 


bona fide status as co-operative assoc 


tions as distinguished from commer 
organizations. The act authorizes 
Secretary of Agriculture to make in 
tigations and complaints when he 


the opinion that an association mono 


lizes or restrains trade. This give 
somewhat the same moral authorit 
that possessed by the Federal Tr 
Commission. Actual prosecution 


+} 


DO 


aC 


the hands of the Department of Justi 


Doubt has been expressed 
Secretary 


agal 


however. 
to the extent to which a 
Agriculture would complain 
farmers’ organizations. 


‘ 


The Capper-Volstead law actually does 


not amend or modify the Sherman 


and 
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they could meet with their competitors 
and find out the cost of manufacturing 
from them, and also the standardization 
of their product, they thought that 
would be helpful to them, and we urged 
them to do it.” 

Exchange of information among com- 
petitors—this is one of the things for 
which the cement industry is being prose- 
cuted today. Mr. Hurley also testified: 

“In the past many manufacturers dis- 
liked to give out information concerning 
their business. Today the reverse is 
true. Trade associations are compiling 
statistics as to production, shipments and 
costs for the benefit of their members, 
and the manufacturer, instead of trying 
to keep this information to himself, wel- 
comes the opportunity to supply the 
data, knowing that his competitors are 
doing the same thing and that these sta- 
tistics will be of benefit to himself and to 


his industry. The Federal Trade Com- 
mission is keenly alive to the value of 
this information. 

“The commission is urging manufac- 
turers to determine their costs accurately 
in the interests of better trade condi- 
tions. It believes that anything that is 
of benefit to an industry is of benefit 
to the public, and it is also of the opinion 
that the nearer cost systems approach 
uniformity the more valuable will be the 
results.” 

Here is an industry which sought the 
advice of members of the Federal Trade 
Commission about a plan of organization 
for manufacturers, had that plan ap- 
proved, followed it carefully and in the 
next breath was prosecuted by the De- 
partment of Justice. One branch of the 
Government tells the industry it may do 
one thing and another branch tells it it 
cannot. 


Now, a final glance at the Northwest 
Wheat Growers Associated. The State 
associations which make up the parent 
body are all administered by wheat 
growers. In each of the States one of 
the directors is a representative of the 
consuming public and is appointed by 
the State Agricultural Board. Each of 
the State associations elects two trustees 
of the parent organization and the eight 
trustees, with a staff of salaried officers, 
administer the affairs of the association. 

The association to date- has used the 
warehouses and terminal facilities of 
“outside” interests. The individual 
grower delivers his wheat, receives a 
warehouse receipt with which he obtains 
75 per cent. of the cash value of his 
wheat from the association. Thus the 
grain becomes the property of the asso- 
ciation. 

It is generally believed that the pian 


of organization and operation of the 
Northwest Wheat Growers Associated 
economically sound. The opposition of 
the grain dealer, who will be eventually 
eliminated if the association continues to 
prosper, was anticipated. It is believed 
also that there are enough checks on the 
organization to protect the public ade- 
quately. 

The predicament of the cement indus- 
try is almost a pathetic one. Here is an 
industry doomed to ignorance. It can 
not exchange basic business data. The 
time is rapidly coming when industry 
will have to be freed from such restrict 
ing influences as the “hardwood” de- 
cision. 

The curious ways in which our laws 
sometimes operate can be seen in a com 
parative study of the Northwest Wheat 
Growers Associated and the Portland 
cement industry. 


The Legislative Week in Washington 


Special Correspondent of THE ANNALIST 
Washington, Sept. 2 

HE Senate passed the Bonus bill by a 

vote of 47 to 22 after severa! days 
of intermittent debate sandwiched in be 
tween discussion of industrial troubles. 
A number of amendments were attached 
to the bill which makes it necessary for 
it to be revamped by a conference com 
mittee from the Senate and House. One 
amendment adopted was offered by Sen- 
ator Simmons of North Carolina and 
provided for payment of the bonus with 
interest upon foreign indebtedness to the 
United States. Another rider was the 
McNary reclamation amendment for de 
velopment of the agricultural resources 
of the country, giving preference in em 
ployment and establishment of rural 
homes to ex-service men. There are 
strong evidences that President Harding 
will veto the bill once it is passed in its 
final form. Opponents of the measure 
say they have obtained pledges of votes 
sufficient to sustain a veto. 

The House passed the Winslow bill 
providing for.a fact-finding commission 
to investigate the coal industry, one of 
President Harding’s recommendations in 
his address before Congress upon the in 
dustrial crisis. The House also passed a 
price control and fuel distribution bill, 
vesting distribution of fuel in a special 


Excess 


The same situation would exist in the 
case of changes in other factors used in 
the computation of invested capital. 

On the other hand, there are many 
corporations which have overpaid their 
taxes. It would seem that the limitation 
of time in which to claim refunds would 
cause these corporations to review their 
past returns. Peculiarly enough, how- 
ever, this is seldom done, though all 
other business expenditures and invoices 
are checked carefully. 

The question of additional taxes is a 
vital one from the consideration of a cor- 
poration’s status, especially from the 
bankers’ point of view. The taxpayer 
under the present law has thirty days to 
protest the additional tax and present the 
facts at Washington. Tax cases are now 
being handled with expedition by the 
Government, and results obtained within 
a reasonably short period. The tax, 
when assessed, of course, takes priority 
over a bank loan. The banker, there- 
fore, cannot afford to overlook the ques 
tion of additional tax. 

Besides the tax itself, however, the 
excess profits tax law introduced factors 
which caused many book changes and 
consequently affected the balance sheet. 
Most of these changes came about 
through invested capital. Computation 
of invested capital began with the issue 
of stocks at organization, and to this 
added subsequent investments and earn- 


ings, finally arriving at the invested cap- 
ital for the taxable years. It may be 
that the corporation organized very con- 


Governmental agency and amending the 
Interstate Commerce act to give the In 
terstate Commerce Commission power to 
give priority to shipments of “ non- 
profiteering coal.” 

President Harding let it be known that, 
in the event of a recess of Congress, he 
desired enactment of legislation empow- 
ering him to take over the mines and cer- 
tain railroads if the emergency required. 
This proposal was described by Adminis 
tration officials as fof use as a last re- 
sort only and as insurance against a pos- 
sible but unlikely calamity. A marked 
hostile reaction to this proposal was 
manifested individually by Congressional 
leaders. 

By issuing priority orders to go into 
effect upon railroads west of the Missis 
Federal Government, while another 
sippi River, the Interstate 
Commission placed all interstate carriers 
in the country upon the basis of afford- 
ing priority and preference to shipments 
in the following order: Food for human 
consumption, food for live stock, live 
stock, perishable products and fuel. The 
return of empty cars for-.use in trans- 
portation of these commodities was pro- 
vided for in the new priority order. 

The Federal Trade Commission issued 
a complaint against the merger of the 
Midvale, Republic and Inland Steel Com- 


Commerce 


panies, charging unfair competition in 
violation of Section 5 of the Federal 
Trade Commission act. The commission 
made the same charges in June against 
the Bethlehem-Lackawanna merger. This 
complaint created the peculiar situation 
in which the mergers of the independent 
steel companies were declared to be un- 
fair competition by one branch of the 
branch, the Department of Justice, 
through Attorney General Daugherty, a 
month ago gave the mergers a clean bill 
of health under the Sherman and Clay- 
ton laws. 

Chairman Gaskill of the Trade Com- 
mission explained his vote for issuance 
of a complaint on the ground that the 
Sherman and Clayton laws had to do 
with the “cbject,” while the Federal 
Trade Commission act dealt with the 
“method ” under which business com- 
bines are to be made under the law. 

The British Government compelled the 
United States to withdraw its consular 
representatives from Newcastle. Too 
much activity in behalf of the United 
States Shipping Board was charged. 

Overtures were made by the American 
Government, through its embassy at 
Berlin, for a visit to Soviet Russia of a 
special commission to investigate, eco- 
nomie conditions. The proposed visit 
was in no way an indication of an early 


resumption of trade or diplomatic rela 
tions with Moscow, it was explained of 
ficially, its object being to seek first 
hand authentic information that might 
lead to formation of a Russian policy in 
the future. It was understood that the 
American Government was concerned 
over large concessions that had been 
granted by the Soviets to foreign na 
tionals. Moscow did not make satisfac- 
tory response to these overtures, and the 
State Department regarded the incident 
as closed. 

Elmer Schlesinger, general counsel for 
the United States Shipping Board, r« 
signed. 

A preliminary report of the Commis- 
sioner of Internal Revenue for the fiscal 
year ended June 30, 1922, signed by C. P. 
Smith, Acting Commissioner, showed a 
decrease of $1,140,191,429.99 in collec 
tions from income and profits taxes from 
the preceding year. These collections in 
1921 were $3,228,137,673.75, while pre- 
liminary figures for 1922 are $2,087,946,- 
243.76. In every State there was a fall 
ing off in income and profits taxes in 
1922 as compared with 1921, while th« 
decrease from 1920 was extremely heavy 

The total internal revenue collections 
from all sources in 1922 were $3,197,- 
451,083 and $4,595,357,061.95 in 1921, a 
decrease of $1,397,905,978.95. 


Profits Taxes and the Balance Sheet 


Continued from Page 220 


servatively, issuing stock of an aggre- 
gate par value much lower than the 
assets invested. For example, an issue 
of $50,000 in stock for tangible assets 
worth at the date of exchange $100,000 
would result in a paid-in surplus. This 
condition would, in most cases, not be 
reflected in the books or the balance 
sheets of the corporation. Of more in- 
terest, however, to the banker would be 
the converse of this condition, namely, 
the issue of stock far in excess of the 
true value of tangible property. The 
excess profits tax disclosed numerous 
such cases of overcapitalization and 
watered stock. Cases such as these are 
very difficult for the banker to discover, 
but are frequently brought out in Fed- 
eral tax investigations. 

Intangible property also received care- 
ful consideration under the excess profits 
tax law. To ascertain the actual value 
of good-will, franchises and patents was 
no simple task. A study of the various 
factors upon which the values of various 
intangible assets are based enabled the 
Government to arrive at values which 
were, in most cases, more dependable 
than book values. Innumerable cases 
were disclosed in which the intangible as- 
sets set up on the books merely repre- 
sented the difference between a definite 
capitalization and the amount of tangi- 
ble assets acquired upon organization. 
Naturally the intangible values resulting 
were far from correct. 

Depreciation was quite an important 
factor in the computation of the tax, 


inasmuch as it affected both income and 
invested capital. It was up to the Gov- 
ernment to see that sufficient deprecia- 
tion had been taken since organization, 
that the proper rate had been used, and 
that the basis was cost or March 1, 1913, 
value of depreciable property. Examina- 
tions usually disclosed the fact that in 
early and unprofitable years corporations 
neglected to establish reserves for depre- 
ciation. Im some instances excessive de- 
preciation was taken without the use of 
a rate or basis, but merely by charging 
to expense items which should have been 
capitalized. Thus, in 1918, balance sheets 
reflected plants and machinery at values 
either far in excess or far below their 
actual cost, less proper depreciation. 
Appreciation of assets was another 
source of annoyance to the Government 
Corporations would have their property 
appraised, say in 1910, and find that the 
appraised value was in excess of book 
value. The difference was immediately 
set up on the books by a charge to 
the asset account and a credit to surplus. 
In a few years the appreciation would be 
hidden in earned surplus. Discovery of 
this was possible only by means of an 
analysis of surplus from organization to 
date. Yet the balance sheets of today 
still contain this hidden appreciation. 
The 1918 law provided for an adjust- 
ment in the value of vessels, equipment 
and facilities acquired to aid in the prose- 
cution of the war. The allowance, called 
amortization, was designed toe provide for 
the loss of useful value of the property 


acquired for war purposes, caused by the 
end of the war and the return to “ nor 
malcy.” Owing to the difficulty of com 
putation, in many cases the amount of 
amortization deductible has not yet been 
finally determined. Under such condi- 
tions it is very doubtful whether or not 
the full amount of amortization is re- 
flected in many balance sheets 

Under the excess profits tax laws, 
corporations which were owned by the 
same or substantially the same interests 
same or substantially the same interests 
were required to file a joint return, show- 
ing the status of all in one consolidated 
balance sheet. Much as a successful cor- 
poration might try to conceal its affilia- 
tion with a failure in the business world, 
its relation was fully disclosed in the ex- 
cess profits tax return, inasmuch as the 
loss of one corporation offset the profits 
of the other, thereby reducing the tax. 

These are but the important factors 
brought to light by the excess profits 
tax laws. That bankers and others would 
profit greatly by this important informa- 
tion usually omitted in a balance sheet 
can: hardly be questioned. It is apparent 
that bankers and credit associations must 
revise their questionnaires to include a 
series of questions on the last year’s tax 
returns of corporations. Otherwise they 
will continue to be misled by balance 
sheets which do not reflect the true con- 
dition, and result in serious financial 
losses and the development of a situation 
that will upset the present credit con- 
ditions. 
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Political Versus Economic Boundaries 


TMM’; LOYD GEORGE is 


. reported recently to 
have stated that the 
whole world would 
have to be regarded 
as a single economic 
unit. This has been 
perceived for a long 
while by commercial 
men. It follows that, 


PUUUUUUALOAEUN HN 





if the whole world is to be regarded as 


a single economic unit, there cannot con- 
sistently exist lesser areas treated other- 
wise. Through confusing economic areas 
with political States much of the existing 
trouble has come about. Centuries ago 
England was divided into political areas 
for administrative ends and local legisla- 
tion. Modern industrial needs made it 
necessary to overstep these boundaries. 
It was found that a politically outlined 
township or county frequently inter- 
cepted the water supply of a neighbor- 
ing division or made impossible its effec- 
tive drainage or lighting. When this was 
realized, combined districts were carved 
out which took into account geographical 
delimitations and contours and channels 
of trade. These new economic divisions 
took in parts of existing political di- 
visions for special purposes and from 
members of the governing bodies of each 
of the affected political areas a joint 
board was constituted with the sole func- 
tion of attending to certain prescribed 
economic needs of the united district. 
The political areas did not cease to func- 
tion for police, educational and other 
purposes, but except through their rep- 
resentatives on the joint board, the Gov- 
ernors of the political areas had no con- 
cern with the special economic business 
allocated to that board. 

A similar method is already coming 
into vogue in this country in regard to 
irrigation schemes. It is also being rec- 
ognized that a stream like the Mississippi 
cannot be effectively controlled or util- 
ized by any individual State nor by the 
several States acting independently. A 
Mississippi Board of Control is within 
view. The great utility corporations 
have effectively demonstrated the 
method to be adopted. Concerns like the 
hydro-electric power companies do not 
restrict their operations to a political 
area. They are sublimely indifferent to 
such considerations, aiming to serve a 
geographical or commercial area regard- 
less of political boundaries. If ever 
these, utilities are taken over by the 
people something like the English system 
of joint boards will come into operation, 
with possible improvements adapted to 
our special needs. 

What is needed in Europe immediately 
is the application of some such system. 
The public utilities of Europe will have 
to be treated as a whole. A similar 
process will have to be applied to the 
function of issuing State currency. We 
do not experience the need for separate 
State currencies in the federations on 
this side of the Atlantic. The entire 
functions of many European States in 
these respects will have to be taken over 
by joint boards, a currency board, a rail- 
way board, a rivers and waterways board, 
a hydro-electric power board and so on. 
The existing political areas constituted 
by the Treaty of Versailles have only-too 
effectively demonstrated their incapacity 
properly to attend to these matters. The 
idea is not new in Europe. The Han- 
seatic League long ago effected anal- 
ogous ends; the Gernidanic Federation 
made possible a uniform currency over a 
large area without encroaching on the 
political functions of the subsidiary 
States. 

In ministrations to human needs there 
is little that is new: History will al- 
ways afford precedents that can be 
adopted in principle, the needful adapta- 
tions to changed conditions being easily 
recognizable. Existing conditions on 
their surface are apparently so very 
different from what prevailed a few cen- 


By Dr. R. 


Estcourt 


In Two Parts—PART I. 


turies ago that people are apt to mistake 
for a fresh departure what is merely an 
old principle adapted to present needs. 
Accelerating locomotion by a rolling 
movement is thousands of years old in 
principle. All that has changed is the 
method of causing the discs to revolve 
and a certain amount of improvement in 
the construction of the discs themselves. 
Methods of taxation, of debt collection 
and of ministration to human needs for 
sustenance have changed only in exter- 
nal adaptations. Their underlying prin- 
ciples are the same as they were five 
thousand years ago. In selecting our 
precedents, therefore, we must be careful 
to seek the underlying principle and not 
be led astray by some irrelevant simi- 
larity in nomenclature. 

Those responsible for the Treaty of 
Versailles naturally are unwilling to 
admit that a colossal error was perpe- 
trated in neglecting to consider these 
matters and in having regard solely to 
political ends. There now exists a grace- 
ful opportunity for alleging that there 
was no intention to disregard economic 
needs but that the time was not then ripe 
for considering them, that the political 
boundaries were, to some extent, tenta- 
tive with a view to more definitely ascer- 
taining, and, if need be, accentuating, 
the economic needs. It can be shown 
that these needs have now become ap- 
parent and will be dealt with by joint 
boards constituted on well established 
lines. In this way the responsible 
parties can escape from condemnation 
and set about what might well have 
been the second part of their program, 
after the accredited manner of states- 
men placing themselves in front of the 
movement which is being directed to 
these economic ends. In that way they 
can acquire a position of apparent leader- 
ship and claim the glory of restoring 
Europe to efficiency. Bankers and busi- 
ness men who have brought the matter 
to a head will be well content to act as 
expert advisers, finding their reward in 
the re-establishment of commerce. 


HE President of an important bank 

declared it was no longer possible 
to separate the world of industry into 
compartments and to expect that there 
could be prosperity in one direction while 
there was poverty in another. In Stock 
Exchange parlance, the whole list will 
advance together if trade is to be good. 
A “spotty” market is evidence of un- 
certainty. “Every portion of the 
world’s population must be able to pro- 
duce and to consume, and any check or 
interruption anywhere in the continuity 
of production and consumption throws 
out of gear the whole industrial machine. 
The theory of self-determination, how- 
ever necessary or desirable it may have 
been as a political ideal, has served to 
raise trade barriers. * * * Modern 
‘industrial and transport conditions, have 
brgugiit all countries into such - close 
trading relationship as to make each an 
integral part of the trading world as a 
whole. One nation, and still more a_ 
large group of nations, cannot be broken 
up and impoverished so as to destroy its 
ability to function without throwing the 
entire machine out of gear.”. A lack of 
purchasing power on the part of one sec- 
tion of. the world’s population reacts 
upon and is reflected in the purchasing 
power of the world as a whole. 

The idea of an “economic blockade ” 
sounds well when war propaganda has 
cast reason to the winds. It is like a 
“fight to a finish” and other sporting 
terms, which in their own domain have a 
limited application. When, however, 
they are worked out in trade the result 
is different. An economic blockade turns 
out to be very much like barricading 
one’s customers in their houses and then 


‘large through freedom of trade 


expecting business to be good. We 
also, coming to realize that there 
finish to any fight, that every fight 
but a round in an interminable conflict 
which injures both sides. Co-opera 
alone remains as a remedy. 
the enemy’s convoys of food has be¢ 
warlike device from time 
but during the Maori War in the mi 
of the last century, while in a 
struggle with the British, the nativ: 
New Zealand indicated a road to a be 
understanding by scorning to avail then 
selves of an opportunity of 
through this means. They not only ps 
mitted the enemy to obtain food sup; 
but when these supplies ran short, tl 
actually floated a barge of provi 
down stream to the enemy’s camp 

the written message that their religior 
taught that it was unsportsmanlik 


Cutting 


lmmemo! 


fight with starving men. They would be 
ready to fight when conditions 
equal in that respect. They lost 


war, but established a new aspect 
must come to be more regarded 
future. 


HE bad precedent of forcibly annex 

ing Customs revenue was starte 
annexation of the so-called Treaty Por 
in China. Since then this method « 
lecting an indemnity has been general 
followed. Yet it is equivalent to cuttir 
off the enemy’s food convoys; and then, 
if not fighting with starving men 
least attempting to trade with them. It 
is well recognized in the case of an i 
dividual but not yet in the case of a 
State that, whenever there is a debt due, 
the rapidity of its redemption will be 
in proportion to the efficiency of th« 
debtor. The teamster who wishes 
move loads up hill does not hobble | 
horse’s legs, still less cut down its feed 
The first step toward the recovery of 
debt is to increase the efficiency of th« 
debtor so that he may produce more sur 
plus. In former days it was customary 
to torture individuals suspected of 
cealing wealth. The better practice i 
treat them as a bee-keeper does his bes 
moving them about to enable them 
gather the largest quantity of honey A 
Only by freedom of trade and individua yi 
movement will the largest surpluse the 
produced and it is easy to collect a debt 
when there is a surplus in the forn 
economic rent or otherwise. Since the ay 
war these lessons have been discarded 
and procedure has been on lines long 
ago discredited. 

People are slow to learn the lesson that ha 
economic rent, surplus value and State 
revenue constitute a single fund, that 
those who have the right to appropriate tha 
the first two must in their own interest de 
facilitate the provision of the last. The 
attempt to proceed in disregard to this cay 
truth simply results in curtailing all 50 
three elements: Make the gross fund A 


ana ee! 


movement and the amount remaining for the 


division after payment of taxation will gro 
be correspondingly increased. good 
Vienna, Prague and Budapest are, ulti; 


as dependent on one another as Chicago, like m« 


New York, Boston and Philadelphia. If 
hindrances similar to those enforced in power 
the former case were set going in the lack 

latter, our millionaires would quickly be 
crippled and their capacity for sustain- 
ing the State greatly curtailed. Wecan_ enter 
best realize the absurdity of what has The 

been done in Europe when an opposite 
comparison is furnished. It is within 
the bounds of probability that the several tary : 
processes of so-called self-determination an 

were but little desired by the people con- _milit 
cerned, as little, indeed, as by the groups of se 





of various European nationalities in this a totally 


country, for example, the Italians of 
New Jersey. The idea resulted from pean 


mischievous propaganda set afoot by this view 


tly placed before them 


prostrate. 


el many 


oliiical areas. 


are capable of seeing only a 
on d’étre in the formation 


ate. It is always easy to in- 
passions of the common people 
ake it appear that they desire 
ination or some other similar 


th the whole of the economic 
they 
itatingly decide for freedom 
€ Within the last few days 
expressed a willingness to 
‘iprocal trade relations with 
their offers were rejected 
ish Government, not by its 
ound that the convention 
ide military alliance. It is 
est of the military party 
o divide and rule. It is to 
the mass of the people 
co-operate and fraternize. 
by a leading banker, 
must be broken down and 
tream, will then gravitate 
i well-worn channels which 
natural and have proved 
beneficial.” 
of a new country, with 
aterial and sparse popula- 
ipabilities of fitness in pro- 
fully tested, a 
ytection will facilitate the 
of industries naturally 
sonditions of the country. 
be obtained by immigration 
lopment of existing raw 
t in an old country, thickly 
here trade has long ago 
elt in proved channels and 
hings are produced which the 
produce to advantage, it is 
ittempt protection. Its sole 
ch cases is to foster unsuit- 
and to block up former 
uties are not for the pur- 
tection but for raising rev- 
ylicy is still less defensible. 
roduction and dries up the 
rces of revenue of an estab- 
ry, economic rent and sur- 
lhe higher the duties are 
rse the case grows. Iso- 
s and industries may gain 
t will be at the expense 
as a whole, and what the 
rned with is the aggregate 
not the prosperity of 


been 


USUry, 


RATIVE study of French 
shows that, except in 

i area, France is now better 
ver before for purposes 

“ After making allow- 
leterioration that has oc- 
of the firms reports that it 
t than it had before the war, 
fths of them state that they 
1 some cases up to four times 
The British Shareholders’ 
this report by showing 
industries have enormously 
lines of standardization 
production, “the productive 
Great Britain is now at least 
above prewar standard.” 
of fact, “Europe is only 
She is starving in 
an undeveloped plenty. She 
glut of machines and 

and Austria have 
heir productive capacity in 
es with that of France and 
espite their losses in man 
not much complaint of 


eratives for their highly de- 


echanisms, Employers on 

f the Atlantic are fully as 
g as they were before the war. 
difficuity ig in distribution 
ng hindered by attempting to 
mic areas coincide with mili- 
It is time that 
ic propaganda replaced the 
opaganda. The people’s views 


etermination would then assume 


fferent aspect. America 
have studied existing Euro 
ns unanimously suppo? 





224 


THE ANNALIST 





New York, Monday, September 4, 1922 





The Annalist Barometer of Business Conditions 


method the Czex 
choose Every Czex 
results of tt 


HE summary of present-day business 

6 i conditions in the United States presents 
a curious number of favorable and un- 
settling sufficient to 
whole an and 
the conclusion that 
tinue to prevail It 
that the unsettling 
temporary while the 


give the 
lead to 
conditions cor 


developments, 
uncertain appearance 
** spotty 
must be said, however, 
most of factors are of 
favorable 
and that, 


advances as 


character, 
more or less permanent, 


impetus of such sturdy 


ones are 
with the 
have been made in most lines since the 
of the year, business and industry can swing 
into the Fall months with fair assurance that 
a recapitulation of the entire year endeav- 
ors will make an extremely favorable show 


first 


ing in comparison with that at the l f 
last year. 

The favorable factors may thus be immed 
up Prospects of bumper crops, exhaust 
of present supplies of raw and manufacture 
materials and indications of increased buy 
ing power, easy money, lessened unemploy 
ment and the postponement of a cri in in- 
ternational affairs through the granting f 
a virtually six months’ moratorium t Ger 
many The unfavorable factors are thes 
Coal and railroad shopmer strike and 
their devious ramifications the bewilder 
ment of business to the outlook, because 
of the clouded futur another reflectior f 
the strikes; passage f the Soldi Bonus 
bill, and continued agitation for pensa 
tion for the men who s 1 th intry 
during the war, and mntinued d ine in ir 
ternational trade 


Weighed one against the ther, it i 





sonable to suppose tt favorable facto! 
are of far more importance in relation to 
the basic condition of the vuntr than the 
unsettling ones, most f whic f a 
character which permit of p« ib! arly set 
thement They are, too, more Ir n 
twined and interwoven The ettlemer 

the strikes, for instance, would, at a singl 


stroke, wipe out the chief 
sumption of business on a large 
uous efforts to settle these labor dif 
are under way Great pre re 

brought to bear on both sides cf the 
shopmen’s strikes to reac in 





agreement. As this is written it apy; 
the anthracite strike soon will be a 
the past, the men agreeing to return 
at the scale of wage formerly paid, wit! 
an agreement that this schedules ontinue ir 
effect until March 31, 1924 In tl Ast f 
the shopmen’s strike, both sid appear to 
have settled down to jong-drawr ut Ir 





which each 
wear out the other 
shortage and the disloca- 


dustrial battle, in 
to wear down and 
The pinch of fuel 





tion of traffic already is apparent, and quite 
evidently will get worse before better, unle 
immediate settlement of the difficulti i 
brought about Such industri 3 are en 
tirely dependent upon their fuel ipplis for 
operation have just about reached the botton 
of the bins of anthracite reserv: yn th 








other hand, bituminous coal production ha 
been speeded up, and some 6,000,000 tons of 
this sort of coal were brought above ground 
last week, with indications that th 7,000,000 
figure would be reached by the middle of 
this month One of the most 

aspects of the railroad shopmen strike is 


the violence which ha accompanie 





wrecking of trains here and there and the 
destruction of property and lo of lite Evi 
dence is to be seen on many sid that tl 
deterioration of rolling stock has been rapi 
In fact, the Interstate Commerce C missior 
issued a warning last week to the railroads 
about “‘bad order engine protesting 
against their use The roads retaliated by 
declaring, with facts and fig. that tl 


work of repairing rolling stock had bee 





ing forward at a moderate pace The t 
remains, however, that repairs ma t 
present labor employed in tl hoy i r 
entirely £ Both sid prob 
would we end t the lifficultie 
were a common meeting ground proposed 
The rights of seniority f the trikers of 
their prospective return t work continue 


the stumbling block to quick settlement 

It is the testimony of many prominent 
members of the banking fraternity as well 
as the actual figure presented by a sun 
mary of commodity prices, that a period of 








secondary inflation is well under way It is 
not expected that it will be serious inflation 
of course, or that its aftermath will be the 
crash which accompanied the last deflation 
The pendulum of deflation, which 1 its 
down swing in the I 1919, quite evi 
dently has reached passed its lowest 
point, and the back is in r 


rably 


may not go far—it 
conclusive 


the evidence points 








course, even though it is but a temporary 
one The absolute low point for commodity 
prices was reached just prior to the turn of 
the half-year Since that time their course 
hag been moderately upward Steel wages 
have been increased 20 per cent. as of Sept 
1. Steel prices have been advanced. In 
many other directions the purchasing power 


of the dollar in goods and services is slightly 
leee than it was at the first of July. A boom 
of course. is untheught of A recurrence of 
the inflation such as followed the armistic« 
probably would be immediately nipped by the 
same tactics which were used to break that 
brake of adyanced money 


yery bubhile, the 1 
rates. On the other hand, rising prices are 
in a measure, to be encouraged, especially 


since they form the incentive for greater in- 
dustrial activity all along the line In this 
connection the fact is to be remembered that 
the Government has a tremendous amount 
of short-term maturities to meet between this 
time and the end of the year, and that com- 
fortable financial and business conditions 
would be necessary for the sale by popular 
subscription. for instance, of, say, $4,000,000 - 
000 in new Governmental obligations, consid- 
erably less than the amount which must be 
raised by the Treasury Department before 
Jan. 1, 1923 

The markets continue, In the main, on the 
even tenor of their ways, neither excited nor 


Yevressed, but exhibiting «a firm tons and 
reflecting an increased interest in them by 
the public, as a whole. Stocks particularly 


lave given a good account of themselves in 
the last fortnight. The stock market has 
developed into a semi-inyestment affair, in 


which the common 
well known corporat 
good account 
years, and which ha 


dividends, have 
ment purposes h 
course, is the very t 


and pr 


ions whicl 
of themselves in the 
1 able to maintain 


ve beer 


been in de 
T 


get, for it means that the 


safety d 


tional envelopes The turn 
York Stock Exchange ha 
late In fact August dic 
single million share day, 
whole, the market's zones 
strong throughout t 


only occasional per 
profit-taking develop 
listurbing news inte 
tinuity of the trend. 


Money 
There has been a meé 
t f call money as 
I od drew near, an 





ng most of the time 

ire iddenly advan 
ndition is, no dot 
e which will 


szgricultural product 
brought to the 
tight money and hig 
accompanied the 
possible 


























eposit 


ed, or 
rrupted 


conditions continue 


asure 
the 


d call f 


their 


ticipation of a sple 


s this 


tions ir 


remained 
hat entire period, 
iod of 
some particularly 


f-the-month 





eferred stocks of 
1 have given a 
last two 


mand for invest- 
t f buying, of 
t the market can 
se shares, in the 
e floating supply 
»xes and institu- 
over on the New 


not been large of 


i not develop a 
but, taken as a 
firm to 
with 
irregularity as 
the smooth con- 
in tip-top shape 


f firmness to the 
nd of the month 


unds, after lend- 
4 per cent. fig- 
per cent The 


emporary one and 


own corrective, 
ividend disburse 
pay- 


n nal reposito- 


ndid out-turn of 
Fall has not 


banking world the shadow of 
h rates 
seasonal demands of the in 
that the i 


which formerly 


strain will not 
all parts of the 











in sucl liquid position at the 
in th main, each district will 
take care of its own wants 
ion of the Ret n Commissior 
rmany t p rIu in i SIX 
} whk ir ffect, 1 4 morato- 
ium for that length g 4 removes th 
i ’ ssibility f risis in interna- 
- » 
I il lay it il ve 
( the All t »ppor t 
space, per 
I nate lew 
’ j t r or 
ing It w i not 
r tional de t < r 
natior 
were ield 
(,eril ny 
ney is cone 
especially Oo as 
lume of currenc 
i in 
ex“ ig a 
ur increasing numbe of st 
f ! structure that her 
é ape from her present plight 1! ymplete 
ind absolute repudiatior f the mark 








Our domestic situation, to a very large ex 
tent, marks time The labor trouble forn 
too great an not t lighocate busi- 
ness and spread ling of hesitancy. Giver 
their sett the not-too-far-distant 
future, ther r hir at the moment 
yn the horizor Ww ] fo 1 further 
ybstruction in the patl ft pendulum’s up 

plet nditions. 
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} jay literall 
barri wi per 
I De i inter 
low th Ger 
it f I 4 
ious disc ior 
f iro} M. He 
Belgian economist, in 


n the Brussels L’ Ect 
sts that the immedi 
troubles lie 
lete freedon f 
tinent boundaries 
the following tw 
1. Political 
the existence ar 
nomic war 
2. ‘Political peace « 
be founded upon 
His practical propos 
ment of an All-Europe 
convocation of 





ind a 

conference which would esta 

ment among the nations of FE 

plete free trade According t 
tariffs existing t 


plan, the 
abolished 
after the 
equal annual 

The free-trade agree 
plan, should extend 


entirely wit 
signing of 


peace is 





aT whict all eco 

toda This 

f Europe where 

n onference at 

t r thar noothed 

f re nstruction 

bristles with trade 

t lik against intra 
tinental trad 

a failur 4 proposal 

ium which ha aused 

» in economic press 

Lambert, the famous 

an article, published 

la Bourse, sug 

ate solution of Europe's 


tr 
raa¢ 


M Lambert 


basi« 


mtinu 


incompatible 





the lines of 
within its con- 
begins 
propositions 

with 


ation of eco- 


un only, and should, 
nomic peace 


il is for the 


ain Fre 


hin a 


1 Kuropean 
; 


establish- 
e Trade League 
economic 
blish an agree- 
jurope for com 
o M. Lambert's 
lay should be 
ten-year period 


the agreement, in ten 


decreases 


ment, 
for th 


to the countries of Europe 


why non-European co 
invited to the 
bert gives the 

The United States 
consider (wrongly, it 
tionism, including a 
gration, is necessary 
of the standard of li 
their populations 
wrongly) that 
paratively recent in« 

It seems certain 
will see their 
not expect them t 
policy in this regard 
for that, as a 
of motives as 
hooves the latter to 
demanding anything 
policy which is 
far as she herse.! 
Further in his articl 
Europe in her 
to follow the example 


prote 








mistake 
» revise 


They 


untries 


is true 
regula 


Canada, 


according to the 


e present only 


To the question 


should not be 


proposed conference, M. Lam- 
following answer 


Australia 
») that protec- 
tion of immi- 


for the maintenance 


ving m 
T 


Japan 


ction 
justrial 
that tl 


helps its 


But we 


»w enjoyed by 
believes (also 
com- 
development 
1ese countries 
should 
soon their 
lo not have, 


nd as pressing a set 


Europe 


put an 


from 


equivalent 


And it be- 
end—without 
others—to a 
to suicide so 


concerned, 


e M 


intracontinental 
of the 


constitute the United States. 


The United 
territory as vast and 
Europe, has had fr 


States 


Lambert 


whic 


exhorts 
relations, 
States which 
He says 

h occupies a 


as varied as that of 


ee trade 


within her 


own borders for more than a century and 


a ouarter And ye 
Massachusetts, 
syivania are 


those of Illinois, Or 
. 9 Have these 
protect themselves 


Does not every 


t the 


Connecticut 
on terms of competition with 
and 


egon 
States 
against 


producers of 
and Penn- 


California 
attempted to 
each other? 


American realize that in- 


ternal free trade is an indispensable con- 


dition of prosperity 


in the 


United States 


and the very foundation of American 

unity? The United States has given the 

countries of Europe an example of a 

free-trade federation. Let us follow this 

example! 

Finally, M. Lambert urges the selgian 
Government to take the initiative in the con- 
vocation of such a conference as he pro- 
poses and the creation of a Free Trade 
League. 

he Paris 
very important economik 
M. Lambert’s article in its issue of June 15, 
with an introductory note by its editor, M. 
Yves-Guyot, one of the best-known French 
economists, who supports very warmly the 
ideas advocated by the Belgian economist. 
M. Yves-Guyot says in this introductory 
note 

In 1916 there was a conference in 
at which the question of the tariffs 


Journal des Economistes, a 
monthly, reprinted 


Paris 
was 








discussed, but was not settled, though the 
countries represented there had promised 
each other reciprocal collaboration after 
the war. But this promise has not, as 
yet, been carried out Each n mr 
isolated. One can now behold what is 
really an extraordinary spectacle all the 
countries of Europe want to sell, but non 
wishes to buy the goods of th thers, 1 
matter how much it needs them 
This observation applies not only to intra 
European trade, but also to trade between 


Europe and America The American cor- 
respondent of the London found Table, 
writing at the time when the Tariff bill was 
still being discussed by Congress, said 
The new tariff is yet to be framed, and 
the difficulty of the Republican Party is 
a substantial one. Its whole tradition has 
been a high, protective tariff Protec- 
tion and Plenty "’ has been its slogan for 
generations and, however much one may 
debate economic questions, it cannot be 








denied that the country has been pros 
perous under the protective tariff. But, 
obviously, the formulae of protection are 
inapplicable to a_ situation ir whic 
America must market her goods abroa 
and cannot be paid, except t cor di 
ties from abroad. As appli tl post 





conditions in Europe, the protec 
which cuts off the foreign products 
off the foreign market for 
and, by depriving Euro- 


war 
tion 
equally cuts 
American goods 








pean countries of th markets Amer- 
ica, it retards the recovery of these coun 
tries 
There is only one country in E 

foreign trade does not seem t 

cause of the conditions descr 

That country is Germ , but 

tion of her fore trade proceeds the 





basis of the catastrophic depreciation of her 








currency, which, in the end, cannot have 
anything but most disastrous results 
The Londor on the 
basis of the views express« Stinnes 
group, as summarized in Herr Stinnes prin 
cipal organ, the Deutsche ligemeine Zeit- 
ung, for July 13, says, in its issue for Jul; 
21, in describing the effect of h recent 
spectacular fall of the German mark 
The effects of the new depreciati wil 
be terrific As it were, the wi plat 
form of prices is raised—one t one ach 
commodity will swing into place in the 
new level In a short I th whol 
Scale be ompletel revised 
nding he price wave will be lowed 
by an equivalent wave of in wages 
and salaries, wt will furt ul 
e se. 6 





the prices of g 
The expenditure side of the budget will 








necessarily show a huge incrs 

revenue will not increas in an r 
sponding way. The hole in the budget 

will thus expand autor ally The 
reparation payments, I i regards 
payments in cash and will be 
roughly ioubled The xisting money 


shortage will be intensified t ithe utter- 
most 

In this general series 
foreign alone i 
suffer But this will be achieve 
ful ultimate price The artick 


not parently 


t a fright 





trade 


will be 


German trade for the moment 
spared the menace of displacement fron 
the world markets Exports will receive 
a violent stimulus But this boor like 


others based on depreciation of the cur- 
rency, exists in appearance nly veiling 
the true process—Germany selling herself 
out 

One of the phases of German ymik 


ingly by 


income 


been affected start 
the currency situation has been th 
tax percentage A new income tax bill is 
now pending in the German Reichstag, and 
the following table, given by the Frank- 
change 


life that has 

















furter Zeitung for July 9, shows the 
of the tax graduation, made in an attempt 
to adjust it to the inflated incomes 
GERMANY’S TAX CHANGES 
Under Existing Law. Under Proposed Law 
Income. ncome¢ 
The Marks. P.C The Mark P.¢ 
First... 50,000 10 First 100,000 10 
Next.. 10,000 15 Next 50,000 15 
Next 20,000 20 Next 50,000 
Next 20,000 25 Next 50,000 
Next 100,000 30 Next 150,000 
Next... . 100,000 35 Next 200,000 
Next... . 200,000 40 Next 200,000 
Next 500,000 45 Next.... 200,000 
Next.... 500,000 tO] Next..1,000,000 
Next... .500,000 5S Next..1,000,000 
Above this. ... 60 Above this. 
The bill passed through its first reading in 


the Reichstag at the beginning of July 
Germany’s economic troubles are partly 
due to the fearful inflation of her currency 
But Czechoslovakia, a neighbor of Germany 
is now passing through an industrial crisis 
very largely because she has cucceec , in 
the last nine months, in stabilizing her cur- 
rency to such an extent that its value has 
increased 100 per cent. since October, 1921. 
In discussing this interesting situation, the 
British Board of Trade Journal for July 27 
points out that, in 1925, Czechoslovakia had 
a trade balance in her favor of over four 
milliards of crowns. The balance of 1921 
was approximately the same In 1922, how 
ever, there has been a radical change in the 
situation. By careful financial management 
Czechoslovakia has succedeed in doubling 
the value of her crown, with the result that 
the Czech industry can no longer compete 
abroad in the same easy manner as hitherto. 
The Board of Trade Journal says 
The country is, therefore, faced with the 
problem either of artificially lowering the 
exchange value of the crown or of mak- 
ing a sweeping reduction in prices and in 
the cost of living. To any one who knows 
the Czech people it is not difficult to 








forecast whict 
ment wili 
for himself th 


press and of reckl 
many, Austria and 


This makes the 








it is considered ” 

crises in other States of 

Czech crisis is a health ind n 
a crisis, in fact, which is tt 


inevitable result sound 





slovakia’s 
Trade Journal says 
Since the creation of 
bulk of Czech has 
many. According to the 
of the Statistical Office f 
cent. of Czech imports 
many, the latte 


trade 





















: ) and ratior 
cial policy.’’ As for the outlook 


trade relations the 


for 
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cent. of { I rt 

Czech zes tl e futur f 

slovakian trade is in Central Eur 

is naturally anxious t avoid 
possible, any « nomic depends 

Germany. 

And it is considered that tl 
which this dependencé upon Ger 
avoided is by de ) trade w 
countries of Centr pe nd 
with Russia 

An interesting recent developr 
Britain has bk t tting 
protective tariff hedule les 
for two years, i inti Aug 
intended t perate especia 
*‘ dumping fron rermar 
possible by the latt idvantag 
lapsed exchang In describing 
ain’s present tariff situatior ti r 
Saturday Reviev in it issue 
says 

Three distir r ft 
dition to our accepted iston 

tea, toba v0 Sug I nda ss ¢ r 

ready been set ul There 

one-third on motor cars lock 
sical instru nt it I 4s 
pedient by Mr. McKenna ar 
subsequer ir lors of the 
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The Annalist Barometer of Business 


news’ has had a very thorough test in the a very startling result. The market is in 
present market and thus far it has proved such first-class shape that corporations with 
true. There have been temporary halts here good names are able to do their financing 
and there to the upswing as the news with stock issues. This has been done 
developed particularly critical stages, but, recently by no less than seven of them, of 
taken as a whole, the stock market has been which the largest was the $115,000,000 issue 
disposed either to gloss over or to ignore of 9 per cent. common stock by the American 
entirely features which would ordinarily Telegraph & Telephone Company offered to 
bring about unsettlement, and has marc hed stockholders on the basis of one single share 
steadily ahead in robust fashion. of stock for every five held. In practically 
One of the main factors back of the nat every case these shares, issued for purposes 
vance is the fact that a very long list of of expansion and extension of facilities, are 
semi-investment stocks which, at current quoted at higher prices in the open market 
prices, yield from 6 to 8 per cent., may be than the offering price, Considerably more 
‘purchased on an income basis at a time financing of this sort is on the fire and 
when the most that can be gotten for idle probably will come along in the early Fall, 
funds in the open market is approximately depending, to a large extent, upon the con- 
4 per cent. This has brought about a shift tinued ease of the money market and the 
of interest from the bond market to the rapidity with which the labor difficulties are 
stock market, and it may be said that a settled. It appears to be a ‘foregone con- 
very large part of the transactions of the clusion that, because of these labor diffi- 
last few weeks have been semi-investment culties, corporate reports for the third 
ones rather than purely speculative. of quarter of the year will not make such rosy 
course, there is a very fine line of demarca- showings as did the reports for the second 
tion shown between good stocks and those quarter of 1921. The pinch of fuel shortage 
of only mediocre calibre. In most cases the already is evident. The ramifications of the 
non-dividend payers and the shares of those strike have naturally brought a degree of 
corporations which did not do so well in the hesitancy to buyers as well as sellers, with 
period of deflation and whose recovery hase the result of a considerably slackened pace 
been irregular, have been neglected and to industry and business, but the theory is 
allowed to drift about. But in the case of generally held that it would not take long, 
representative shares of corporations engaged given a near settlement of the difficulties, 
in well-known industries the demand by to increase this pace to normal, and it might 
investors has far exceeded the stock offered come overnight. 
for sale, with a consequent almost daily Existing stocks, except in such few in- 


increase in market value. One of the dustries as copper and rubber, are not large, 
features of the latter part of the week was and, with a return to normal conditions and 
a sharp run-up in the oil shares, led by with the Fall demand just approaching, it 
Mexican Petroleum, the natural leader of stands to reason that the quick speeding up 

of all lines would be in a fair way to make 


this group. In the case of Mexican Petrol- 
eum, the prospect of an extra dividend within the final quarter of the year the best and 
the near future was an incentive The oil to a large extent overcome losses which have 
situation is a very peculiar one Mexico's been sustained through strike dislocation. 

production is dropping rapidly day by day, One factor in the general state of affairs 
and, although most of the big corporations is the prospect of excellent crops. August 
have tremendous stocks of oil on hand, there estimates of the Department of Agriculture 
is no let-up in the search for new fields and of this year’s crops indicated upon the whole 
in active drilling for new wells. This has a bumper yield. The money value out-turn 
found reflection in the stock market as new for these crops will be about $1,200,000,000 


discoveries were made and announced, and it above that of the same crops at the prices 
has kept the oil shares within the last week ruling in August, 1921. 
is no doubt that the stock market 


or so in a state of excitement, although There 
many of the advances and declines were is looking ahead to the successful harvest of 
obviously speculative. these crops as well as the improvement in 


A disturbing development of the latter part business generally and in financial con- 
of the week was the announcement of the ditions. There is no reason to believe, given 
appointment of a receiver for the Chicago & an early settlement of the labor difficulties, 
settling the securities of the small non- appears to be a market in which the trend 
dividend paying roads which recently have is permanently upward, 
enjoyed a very vigorous’ upturn This than downward with rallies, 
fact that the Chicago & Alton had been in 
practically the same condition for some six 
years and because of the further fact that 
Rock Island, which, with their bankers, E bond market was subject in the week 
ese ae eames oe a — alan . just passed to a widely divergent series 

; all of which were strong 
ae ~ strike ——- —_—> the ee, to enough to make their presence felt in quota- 

eep trains running, brought a quick decision ¢ _ = shiacien aime tented . 
for a receivership, with resultant unsettling tions and, as a result, prices were irregular. 

The undertone was undoubtedly strong, a 
ticularly strong position. The first-class fact which was reflected in general advances 
dividend-paying rails were under steady among the more conservative issues, but 
accumulation again last week. London was i s 

the sudden changes in the German mora~ 
investors in all parts of the country were torium situation, with consequent violent 
active purchasers of such issues as New  fjyctuati xchange, the d ¢ si- 
York Central, Union Pacific, Southern Pa- its ation in exchange, the avowed oppos 

tion to the contemplated steel mergers on the 

The day-to-day business showed but small 
increase in volume. It is a matter of record placing of a railroad in the hands of a re- 
that there was not a single ‘‘ million-share ”’ as ; , 3 Ep 

ceiver, passage of the Soldiers 3onus bill 
Exchange, although this figure was ap- by the Senate and Mayor Hylan’s proposal 
abou ,000 s 28. suc r¢ 2 é x 
ar > gg me Cis B.. TW. » ie aes New York City were factors which naturally 
evident that stocks continue under accumu- proved irresistible to vulnerable points, 
encenay to exactly one year ago, has not ever, before the close, and a strong market 

United States Steel common, still the time- was in evidence on Friday, which carried a 

good many issues to record high prices. 


Alton Railway. It had the effect of un- that the bull market of 1922 is over. It 
receivership was unexpected because of the 
its ownership is vested in Union Pacific and 
very serious decline in operating income, due of events, 
of stocks of other railroads not in a par- 
a heavy buyer of Canadian Pacific and 
cific and of securities of similar calibre 

part of the Federal Trade Commission, the 
day in August on the New York Stock 
proached several times. The average was of a new $600,000,000 subway project for 
lation and that the trend of the market, Most of these clouds had cleared away, how- 
honored leader of the stock market, estab- 


lished another new high record for the year » i > ws ery scarc . 
and, while its strength was not sympathet- aw, ENED Wee agnn Very sehres an 6 
ically followed by. all of the steel stocks, result of absence of a good many investors 
owe yey the ° merger = class, yet the from the city over the holidays. Such 
steady advance of the shares of this corpo- ar > ade ere e 
calle. ieee lends am eis ef stability to offerings as were made were reported to 
have been well received. It is generally 


the market and quite evidently has a far- 
reaching effect on sentiment. 
One group of stocks which has been con- 


known that a good many offerings are be- 
ing held in abeyance after Labo de 
tinuously active and has exhibited a great . panes tee omer Laker Day, 


deal of strength has been the public utilities, and it is expected that the volume in the 
and such issues as American Telegraph & next two or three weeks will be heavy 
Telephone Company, Consolidated Gas and Among the week’s flotations were: $1,500,000 
other . first-class securities of this group Rose : tac . c 

recorded some comfortable advances. Evi- tosemary Manufacturing Company secured 
dence is to be seen on several hands that sinking fund 7% per cent. gold bonds, due 
he ecu be Rag 5 good a for —_— 1937, at par and interest; $2,000,000 Martel 
¢ service corporations, and in - zage 15-year conve » 
some cases comparisons of current earnings nintia, ore , Te eaaetgnye We-yene a — 
with those for the same period of 1921 give series A 7s, due 1937, at 99.55, yielding 7% 
per cent.; $86,000 City of Abilen (Texas) 








5 per cent. street and sewer bonds, due 1960, 
at prices yielding 4.90 per cent.; $1,000,000 











ia ‘ | Kentucky Joint Stock Land Bank of Lexing- 

ton 5 per cent. farm ioan bonds, due 12, 

optional 1932, at 103 and interest, yielding 

4.60 per cent. to optional maturity ; $1,100,000 

20-year 7 per cent. first mortgage bonds of 

Income Taxes } the Brady-Warner Coal Corporation, at 97%, 
yielding 7.20 per cent. 

The market for municipal issues was very 
inactive, although the demand for bonds of 
that class was heavy. The prices of several 

issues were marked up a second time, while 


State of Louisiana 
a great many other blocks which have been 


Port Commission on the market were withdrawn in anticipa- 
tion of advancing prices in the near future. 
5% Gold Bonds 


This action has naturally resulted in keen 
competition in bidding for new municipal 
Population 1920 Census 
1,798,509 


offerings, and it is reported that some re- 
MATURITIES 


cent purchases have been at surprisingly 
July 1, 1955-59 inclusive 


Exempt From All Federal 


high figures. 

The market for railroad securities received 
quite a shock when the news was published 
of the appointment of a receiver for the 
Chicago & Alton. It was generally known 
that’ that road was not in a strong financial 
position and that current earnings were in- 
adequate, but that condition had been in ex- 
istence yey time, and it was ——— 
* . : , expected that creditors would allow a little 
Prices to yield 4.625% more time for recovery in a period when 


so many other roads were making startling 
A. B. Leach & Co.,. Inc. 


improvement in their operating conditions. 
Investment Securities 


The announcement naturally caused a good 
62 Cedar Street, New York 


many holders of securities of the weaker 
roads to look more closely into the strength 

i} 105 8S. LA SALLE S8T., CHICAGO. 

H} Cleveland Philadelphia Boston Buffalo 
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good many investors who had accumulated 
handsome profits in the general advance of 
the more speculative railroad securities de- 
cided that discretion was the better part of 
valor and liquidated their holdings. Aside 
from the Chicago & Alton scare, develop- 


of their holdings, and it is probable that a 
Detroit Scranton Minneapolis Pittsburgh 























with reactions rather, 


Conditions 


ul compares 
ame period last 
the money situ 





ments in the railroad situation wer 
optimistic than they had been in some 
Reports of the numbers of striking sh 








returning to work were very encouras nproved upon. Den 
and the number of coal cars loaded w t ! y in new venture 

far the largest since the strike began : Chis applies not only 
cations pointed to a heavy movemer entire country 
crops in the Fall and an increasing f ed up in raw mate 

in industrial products. Quotations: t ike is far below nor 
seasoned bonds with strong security »% 1 steady flow of 

firm, but, while some recovery occurré tres,-and a market 
the more speculative class, quotatior tive lender has sought 
the close were generally off a little \ I Ww This condition 
son, Topeka & Santa Fe general 4s | t nsiderable compet n 
to 93. Northern Pacific 6s gained I titutions for business witt 
tion, to 109. Union Pacific convertible willing to make conce 

rose %, to 95%. Great Northern 51 le funds employed. Pr 

vanced a point, to 104%. All the Er ficant reflection of tk 

lost ground, the prior lien 4s dropping A y is the manner in 

65%, while the convertible “‘D’”’ 4s fell 3, t in Liberty bonds 

56. Seaboard Air Line refunding 4 we Ww months. Hight 

about a point, to 455%, and the 6s fell 1° Federal Reserve member 

6T%. Chicago & Eagtern [Illinois ger ed their United Stat 
5s gained %, to %,, lings from $867,006 
Quotations for public utility obligatior $1,306,000,000 in July, 
were firm, the price trend being gradi nt. These figures are 


it must be borne in r 
00 banks in the cour 
large holders of Lil 
f thees securitie tow 


upward in a rather inactive market 4 
deal of interest was shown in the r 

of the Interborough-Manhattan Rea 
ment Plan. Substantial advances ir 


of the securities concerned indicate that th ion has been partk 
plan will shortly be decjared operative I t few weeks, and 
it is expected that receivership, which « j f an exceptionally 
conceivably result from default in payment r arnment issues. 

of principal on the three-year 8 per I condition will obtaix 


a continued ease ir 
obably will be refle 
by the banks ar 
Government issu 


notes, due Sept. 1, will be again 

in order to give the company tire t 
the necessary arrangements for liquid 
that obligation, as provided in the 





Interborough Rapid Transit 5s dropps« f arty settle nent of 
on Monday when Mayor Hylan’'s new suby 11 of industrial ope 
plans were made public, but this los they were at the | 
quickly recovered. They closed the weel ir no doybt woul 
73%, a net advance of a point. Inter lidation of institut 
ough-Metropolitan 4%s ro %, to 15144. Mar ent bonds, in order 
hattan Railway 4s gained 3%, t ned might be turned 
Brooklyn Union Gas 7s rose a point, t business channel 
Northwestern Bell Telephone 7s jJumy has been made t 
to 109. North American Edison 6s 1 f its plans f 





000 short-term »bli 
lischarged befo 
has been frequent 
district th: at 
t ivors the offe 
ha loan carrying 
1 the x e features for 
da rate of 





to 94%. Western Union 4%s gai 
93%. Duquesne Light 7%s ad 
to 107. 

The industrial list was irregular, t 
ket being one of specialties. Trading 
generally dull. The announcement t 
Federal Trade Commission rege 
posed consolidation of the ene u ubli 
Midvale Steel Companies as illegal! slows 
the market for steel issues as a whole eral Reserve Bant 
though it was reported that plans nking fraternit 
merger would not be abandoned t ely heavy dr 
prices for refined sugar were ref! ccou of 
quotations of sugar bonds, while tt a 
nouncement that the Ford plant inter ate 
shut. down hurt a good many tir I age 

















obligations. American Sugar Refining 
rose %, to 104%. Cuba C ane Sugar 8 r - a 
% to 934%. W arner Sugar 7s a fr  , | . " 
to 103. Chile Copper 7s lost %, t . ransactions Bonds 
Midvale Steel 5s fell a fraction, to 90 : 

I fr r ¢ xs, SHARES 


year Tire & Rubber 8s of 1941 fe ll a 
to 114%. B. F. Goodrich 6%s lo y 
Foreign Government dillestinns: 
larly those of European countries, wer 
ject to heavy fluctuations as the work 
Reparation Commission appeared fa ' 
or otherwise. Evidently, the leci n t 
allow a six months’ moratoriur 
present payments made in short 
man Government Treasury Notes, w — 
I ; f 








garded as constructive, for prices for 2,378,430 
ties of the Governments most t . $671,075 151,00 
were strong at the close. Frer h G 

ment and municipal issues were affect DS (PAR VALUE) 
the greatest degree, the 7%s of 1941 dr eaeaaial $7 
to 951%, on Monday. Their recover o $7.9 As rye as 
ever, “was equally rapid, and they + 508 500 

at 98%, a net gain for the week of I " ¥ 0564 500 


South American bonds were firn 

dull. It is reported that a New Yorl 
ing house has underwritten a larg 9 
Argentine Government 6%s It wil $48,956,000 $4 
teresting to watch the success of } (00 2,009,835,345 2,485,38 
issue, as a 644s per cent. coupon is the 








gs compare as 


which has been offered on a South Amer week last year 
issue destined for sale in the New | 2 Sept. 3,21 Cha 
¢ 2 i ve res 22 de oa, 2 é 
market in several years. (5.000 $15,949,500 +$17 
50 27,069,000 13,4 
0 5,918,500 + 7,1 


000 19,000 + 


Money 


ND-OF-THE-MONTH requirement 
E such purposes as dividends and t 
tablishment of larger reserve 

payments of al} sorts by banks 
flurry in call money at the end of tl! 


" 





A verages—Bonds 
Y-FIVE RAILROADS 





the rate being marked up to 5 per Net Same 

co:npared with an average of a 4 pe w Last Ch - La 

rate for every other day during the r ie 68.94 130 

It is a point of interest that on or j 69.24 + 30 

days in the entire month was tl rat . ~~ re! oH siatit * 

call money on the Exchange 4% per cent vi 69.14 ats Mie ‘ 

better, and that it declined as low as 3% FIVE NDUSTRIALS 

cent., at which figure some very good-sized 

loans were arranged. The situatior I ae 22 me = 

doubt, is a temporary one, and bank . rt | a9 

press the opinion that the trend has r +-1.04 

interrupted, and that a continuation 4 Ms 108.01 i 
ay  é v4 ated 

supply of funds may be anticipa COMI ED AVERAGE—50 STOCKS 


present Sept. 1 requirements have 
ranged, 86.48 
2 P 7.73 a) 
Interest and dividend disbursem« I ws aa +1 x 
exceptionally large on the first day A 88.56 H 
month, and this necessitated the callin 8 - 4 eae 
some loans and a general tightening all , 
the line in this class of money. Time Dy FORTY ISSUES 
has been in good demand, with bro : 
ferring the two and three months Bed D 
Such loans were made last week Change él 
cent., while for longer periods ac« “a 
tions commanded 4% per cent. 
Commercial paper rates are practica 
changed at 4 to 4% per cent. The der 
is very moderate, and New York bar I * "99 96 
have been the heaviest buyers. In 
nection out-of-town institutions hay 
disappeared from the commercial par 








Highs and Lows—Bonds 





ket, particularly paper based on 1 f 
accommodations. This, of course, is d KsS——— ———40 BOND 
the seasonal requirements for money in t Low High ee 
interior, and to the fact that most f 21 Jan, 82.54 Aug. 75.01 
banks desire to keep themselves in an I 35 June 76.31 Nov. 67 16 un 
tremely liquid condition until an idea of 2.70 Dec. 73.14 Oct. 65.! y 
Fall requirements may be gained. 13 Jan, 79.05 June 71.05 Dec 
1 , 4.12 Jan. 82.36 Nov. 75.65 Sex 


The Federal Reserve System, as expect 
shows co:nparatively small change from ¥ 
to week, and, taken as a whole, the 


7.43 Dec. 89.48 Jan. 74.24 
80.91 Apr. 88.48 Nov. 86.19 AI 
8.99 Feb. 87.62 Noy. 81.51 





banks reflect just about the best conditior ) 8 y 
they have been in since the inauguration of ‘ 7.41 July 89.42 Feb. 81.42 
the system. The ratio of the system, as 63.09 June 92.31 Jan. 85.45 Dec 
whole, according to the last report, was 79.2 191 15.24 WO. ccsccsere °° 

per cent., while the portfolio bills, with a 1911 i ~~ . oer 


$20,000,000 increase in amount, were marke: 
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Curve of the Food Cost of Living 


1922: 





1921 
Mar June J 


The Annalist Index Number 


( Base ae 1880-99100 Per Cent.) 
Weekly Averages 
Sept. 2, 1922 203.204 
Aug. 26, 1922 200.623 
Sept. 3, 1921 . . 174. ns 
Sept. 4, 1920 , 267.773 
Yearly Averages 
"1922 . 183.037 1917 . 261.796 
1921 . 174.308 1916 175.720 
1920 . 282.757 1913 139.980 
1919 295.607 1896 80.096 
1918 . 287.080 1890 . 109.252 
“Year to Date 


An index number is a means of showing fluctuations in the average price of a group of commodities. 


Oct Nov Dec Jan 





ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


J Oct Nov Dec, 


The Annalist Index Number shows the fluctu- 





Financial Transactions 





Same Week Year Same Period 

Last Year to Date. Last Year 

Sales of stock, shares........ 2,56 2,328,430 172,131,482 151,007,889 
Sales of bonds, par value.. . 860, 387. 950 $48,956,000 $2,959 , 102,602 $2,485,387 ,600 
High 89.31 High 62.89 High 89.31 High 73.13 

Average price of 50 stocks.. ‘ Low 85.99 Low 60.31 Low 66.21 Low 58.35 
»rag 6 High 82.36 High 70.70 High 82.54 High 71.60 
nt ee See rennin nbessoilsnn toainnnnn Low 82.20 Low 70.05 Low 75.01 Low 67.56 
4.450% fh. 26959 4.606% 5.422% 


Average net yield of ten high-priced bonds. 


New security issues $1 074,056,000 


. $14.7 730,000 $5,250,000 $1,594,040,000 


Potentials of Productivity and 


THE METAL BAROMETER 












































BAROMETRICS 





Fe “IGN GOVERNMENT SECURITIES 


| Last Previous 

Week. Week. Year to Date. 
British Con. 2%%........--..+. 57%@5T% 584L@58% 60 @48% 
British 5% eg linaatn id todo -100%.@99% 100K @99% 102Y%@91% 
Bwlttahh GAB ccccccccvccvccccscccccecs . 9T4@9T% 98 @97% 98 @83% 
French rentes (in Paris) ....-......+++++- . -60.25@59.90 60.15@59.75 59.95@54.20 
French War Loan (in Paris)..............+ 76.65@75.80 76.50@76.00 80.20@74.20 


Measure of Business Activity 
| WEEK’S PRICES OF BASIC COMMODITIES 

































The State of Credit 


Same Week 
1921 
47%@47% 
8844@S88% 

81% 
56.75@56.50 
81.45 




















End of July——— ——End of June—— Current Mean Mean Price of 
922. 1921 1922 1921 Minimum Range, 1922. Price Other Years 
United States Steel orders, tons...... eecseccéocecnce . 5,776,161 4,830,324 5,635,531 5,117,868 Price High 4 Low 1922 1921 1920 
Daily pig iron production, tons...............cc.c0saees 77,421 27,889 78,701 35,494 | Copper: Electrolytic, per Ib............. $0.1400 $0.1400  $0.12875  $0.134375 $0.1275 1275 
Pig iron productfun, tons..... tence eeeeeeeeenes °2,400,045 °864,555 = $2,361,028 = 1,064,383 | Cotton: Spot, middling upland, per Ib..... a. ©2225 .2375 1645 2010 14725 
*Month of July. tMonth of June. Brick: Hudson River common, per 1,000.....20.00 22.00 15.00 18.50 17.00 
ALIEN MIGRATION ee ge ay gay bong Bad pee Ag sexsi aice * — = = 1.70 - -* 
. : —_ ool: o a. ha ood combing, per Ib g as 37 0 
June, May, April, March, Feb., Jan., Dec., Nov., Pine: No. Car. Roofers 6 in., per 1,000 ft. ..32.00 33.00 28.50 27.50 46.50 
1922 1922 1923 1922 1922 1922 1921 OMS | Sunes: Veahene. Me. & eddies, ger Ib........ “2000 "2000 1200 1275 30 
Inbound ........... -. 24,776 24,109 18,967 14,803 10,792 23,000 44,000 38,000 | Petroleum: Pennsylvania crude at well, bbl.. 3.50 3.50 3.00 4.175 5.55 
Outbound ........- -. 12,58? 13,085 13,232 8,269 7,063 10,287 36,000 38,000 Pig Iron: Bessemer, at Pittsburgh, per ton. .33.7 33.76 22.00 27.96 43.71 
r a aia ala ote ree ey Perry 27 eats - Rubber: Up river, fine, per Ib..... sesegenss cae -23 17 17375 412 
Gain or lass... +12, +12,044 +5,735 +6,534 +3,729 +12,1 ,, TOW Silks: Japan, Sinshiu, No. 1, per Ib..... 7.20 7.85 6.10 6.25. 11.4275 
GROSS RAILROAD EARNINGS 
Fourth Week Third Week Second Week Month of From Jan. 1 a] 
in August. ir August. tip August. June to June 30. AVERAGE OF WHOLESALE PRICES 
15 Roads. 15 Roads. 14 Roads. 201 Roads 201 Roads 
BBs cscdcccaces esctasd +e«+ $10,270,028 $10,008, 184 $9,800,291 $472,383,903 $2,602,347,511 Last Previous —Range for 1922— —Same Week— 
eee ’ 10,945,368 10,999,399 10,603,153 460,007,081 2,665,747,212 Week. Week. High. Low 1921. 1920. 
nse n ial ma siete Pe eae gat oh: im Hogs, medium to heavy, per cwt.. $8.6625 3 $8.325 $15.30 
Gain or loss.. —$675,340 —$901 215 —$802,862 +$12,376 822 —$63,399,701 | Steers, good to choice, per cwt.......... ‘ 10.125 9.00 16.15 
—8.17% —8.19% —1.57% +2.7% —2.38% Beef, ealt, per BOO Whe.......ccsccccccces 14.50 13.00 18.50 
" . " x ne z “ Pork, salt, per 200 Ibs........... ° 28.00 25:75 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Spring patents, per bbl..... occe'S : 8.80 9.675 
AMERICAN RAILWAY ASSOCIATION oo i a straights, per bbl.. t 6.00 7.05 
June 30. June 23 June 15. June 8. May 31 May 24 esha — — dacs — "gee pabies "yan08 me 1 185 
Idle cars ..... . 405.185 421,645 442.253 457,579 486,846 511,282 | Oats. No. 2 “Dells ada + sea — 14375 
Aug. 19. Aug. 12. Aug. 5. July 29. July 22. See | eee ee ene : 320875 35375 
. : = on 
Car loadings .... . 859,218 852,580 851,351 859, 733 861,124 nen | Gee aoe ee Sonar a a 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Potatoes, white, per bushel... .. eae 91% 124% 
Week Ended Week Ended Week Ended Week Ended Week Ended a. wethers, per 100 Ibs........ _— ane 6.50 4.55 6.75 
Sept. 2, 1922 Sept. 3, 1921 Sept. 2, 1920. Sept. 4, 1919. Sept. 5, 1918 ji ao gteobaede or ,F 0585 
000 Total. Over $5,000 Total. O 5 OK .O 5,000 Over $5 - » Georges, per Ib.............. fell 0950 1275 
— es Over *: — ws = tee ws “0 — a < =“ ewes — Rye flour, special patents, W. St...... 5.0625 6.475 6.875 
we a 6 53 108 46 33 9 26 10 27 . Cornmeal, export, per 100 Ibs........ ee AL 1.80 1.87% 1.90 
West 113 70 o9 63 39 20 20 6 35 ii Rice, extra fancy, per Ib........... Oe 0750 -0750 07 
on ee S + +4 3 bo 6 12 5 21 - Beans, medium, per bushel........... 5.62% 5.70 3.225 
Fd as Pe: a " . . bd Apples, extra choice, per Ib.. ‘ -1875 1875 14 
pone . p pa ed Prunes, 60-70s, per Ib.............. i 12875 12875 12875 095 
Bm Ge secis 6 22: 34t 189 156 86 3: 36 2 non ‘ a 4 
z ~-' -~ “30 50 19 21 "" 15 - 136 42 Butter, creamery extra, per Ib........ 3650 3960 .4125 
anada .... 6 } ‘ 8 15 Butter, dairy, per Ib............. =a 3525 3850 3975 ( 
FAILURES BY MONTHS Cheese, State, whole + per Ib...... 2175 2325 i 2150 2875 
Bi cicesn ae ta a Seven Months Coffee, Rio No. 7, per Ib.............-- “00625 09875 111875 089375 725 850 
1922. 1921. 1922 1921.4 1920. 
Number 1,743 1,444 15,127 10,479 4,083 OUR FOREIGN TRADE 
Liabilities $36,900,000 $42,774,153 $410,616,338 $353,445,757 $108,650,260 
BUILDING PERMITS (BRADSTREET'S) — a” aa ae re 
. ° a ° 1921 
—July — - ————— ne a May-_—_— MEpOTtS oc cccccered $305,000,069 $320,708,574  $334,000,000  $336,958,412 $2,125,628,000 $2 854 904. 
1922. 1921 1922 1921. 1922. 1921. CED cicacssacteas 251,000,000 178,656,711 260,000,000 185,679,893 % 70,407,000 Waeaseoe 
149 Cities. 149 Cities 141 Cities. 141 Cities. 156 Cities 156 Cities Beets pe ind wis , vemtahantchntntte 
$188,155 ,537 $135,327, 833 $258,674 ,449 $127 671,278 $228 875,188 $133,063,676 Excess of exports. $54,000,000 $142,071. R62 $74,000,000 = $151, 278,519 700,000 
The Week in the Money and Exchange Market 
COST OF MONEY—NEW YORK ; ; FOREIGN AND DOMESTIC EXCHANGE RATES 
os : New York funds in Montreal were quoted at 93%c@3l%c premium. The discount on Montreal funds in New York was from 93%c@31\ 
The week's range of e xchange on the principal! foreign centres last week compared as follows i i 
“_ ~, - —DEMAND—WA—H\_——__—__—— ————__—_—__——_—_—___CABLES silent 
Call Time Loans Six om. Dis Normal Last Week Prev. Week Yr. 1922. Same Wk., 1921. Last Week. Prev. Week, Yr. 1922 Same Wk.. 1921 
Loans 60-90 Days Mos 4-6 Mos. Exch'ge High Low High Low High. Low. High Low High. Low. High. Low High Low Hiet I aa 
Last week........ 5 @3% i@1% 44@4% 4%4@4 aah gy 4.47% 4.45% 448% 4.46 4.51% 4.17 3.74% 3.68% 4.48 4.46 4.49% 4.46% 4.51% 4.17% 3.7 an 
3 ie 9.2 *aris... 7.85 7.60 8.00 7.45% 9.37 7.45 7.88 16 7.854 7.6 937% 7 = 20 > eae 
Previous week..... 44@3% 44@4 4%@4 1%@4 19.28 —Belgium... + 41% 7:23 7.57% ; —“ 8.71 oa case oa 74° oan < 37% 7.46 os 6 / bey, 
Year to date...... 6 @2% 5 @3% 5 @3% 5 @4 19.28 —Switzerland 19.04 19.00 19.07 19.06 19.60 19 00 17.14 17.01 19.06 19.01 7 1 17 012 
Same week, 1921.. 54@4% 6 @5% 6 @5% 6%@6 aa — - 4.44 4.32% 4.54% 4.28 5.55% 4.20% 4.56 428 4.44% 4.33 “456% 4 28%; 
3 ‘ ‘ . ‘ 29 —Holland 9.00 38.80 39.08 38.86 39.10 36.22 04 31.25 39.02 38.8 29 08 ros 
Same week, 1920..10 @6 9 @8% 9 @8% 8 19.30 —Greece.. 324 323 324 323 463 "315 *. “= sn — ‘a ‘<a 
19.30 —Spain 15.56 15.50 15.66 16.10 14.83 13 1 ¥: 
26.80 —Denmark.. 21.2 21.40 21.63 21.85 19.85 8.00 
BANK CLEARIN Gs 26.80 —Sweden 26.54 26.45 26.73 4 24.65 = - 
Entire country, estimated from complete returns from cities r~ eh 16.94 16.66 17.43 15.45 13 85 
a4 11.44 —R a* 171 1¢ 2 sae 
representing 92.3 per cent. of the total. Percentages show| 4c'a¢ no onl 28'94" as on 90:33 nas oa’! 
changes from preceding years 48.66 —Calcutta 28.94 28.88 29.13 307 — 
1922 PC 1921 P.C 78.00 —Hongkong 57.75 57.62 57.88 on an 
we =e — ‘- ; Peking..... 81.00 81.00 = 81.25 oo 
Last week ...... $6,998,000,000 415.3 $6,068,000,000 —28.4] 195'89 Shanghai... 77.75 O  TTRR 72:00 76.10 
Week before e 6,494 ,000,000 +19.1 5,429 000,000 27.91) 49.83 Kobe 48 nO 72 0 
Year to date. ....258,472,000,000 + @2 236,619,000,000 —20.9] 49.83 Yokohama 48.50 - 
Manila 48.50 -- - 
7 - —Bue. Aire 30.375 —¥- 
BAR GOLD AND SILVER Rio ; 12.375 30.50 20.87 
Germany 1.19% 12.51 2 
Bar Gold Bar Silver Bar Silver —Austria 2% a 
in London in London in N.Y Poland 04 0 . 
Last week........ 92a 54@ 92a 3c 3544d@35\%d 70c @69%GC —Jugosiavia ald ‘ 
= ? Czechoslov'a 3 1.54 1.22 ~ 
Previous week.... 928 24d@ 02s 3534 d@34%d 69KC@EI Ke Belgradk 1.06 2 26 1 1.20 
Year to date...... 985 44@ 916d 37%d@32%d 7T3%C@62%c —Finland 185 1.53 “y 7-4 
Sam “k, 192 111 2 pe aan —Rumania , 36 1.22 : 1.51 
mais hone a ~o “aati - ieatane a —Hungary ms ~% Hie O5% 4 20% i. 1-20 
» 7 ¥ 5 AI1Kc *The : o ” avn b 2 2 iY, 
@57% 944c@91 4c The figures given under “‘ demand" are the offercd and bid prices for 500-ruble notes while cables” are for 100-ruble n “ted 
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Federal Reserve Gold Holdings 








of Jan Feb Mar 





The space between the base line and the broken line represents the cash reserves required, that between tl 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of go 
so that the record can never be brought to the date of publication. ast 
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Week Ended By Telegraph to 


Bank Clearings 










































































Saturday, Sept. 2. The Annali 
Central —- —Last Week—_—_——- ——————_-Year to Date | L ir to Date——————- 
Reserve Cities 19 1921 1922 1921 | Other Cities 1922 1921 
New York “s $3,914,301,413 $3,292,994,819 $146,515,030,494 $131,450,837,868 | Buffalo new so $33 680 $1,224,007, 128 
Chicago 519,034,840 473,788,832 18,370, 983,453 17,433,833,411 | Cincinnati ....... 4), 496 8,68 1,893,476, 775 
— -_ — Columbus, Ohio 12,438, 604 60 453,620,200 
Total 2 C. R. cities $4,433 ,3:% $3,766,783,651 $164,886,013,947 $148,884,671,279 Denver . 16,44 4 On 616,080,604 
Increase 10.7% Louisville 823,39 349 715,083, 6: 
Other Tex level Sheserve Cities Milwaukee f 34 944,704 730 
Atlanta 528,744 $31,772,210 5 $1,356,540,061 Omaha . ? 4. 1,309, 101,602 
Boston . 267.000, 000 221,165,491 77,000,000 9,417,818,943 St. Paul oreece 29,635 ~ + ar 7,107,853 
Cleveland i $2,600,000 79,800,000 064,316 3.2997 Seattle . 1,647,5 ‘4 990,864,980 
Kansas City, Mo 118,915,336 145,436,747 24,551,118 Washington 5,992 179,374, 88 
Minne: apoll “2ytoehs 63,229,572 66,246,833 5,769,670 
Philadelphia .... $23,000,000 383,000,000 14. 390. 000,000 13 ‘024,356,739 
Richmond : 44,810,000 30,300,000 1.422. 703,694 1,349,653, 000 Ly ee 
San Francisco 130,900,000 118,000,000 4, 705,800,000 4,384,600,000 I Total 10 cities... $274, $9,503,922,35 
—_ — —— ncrease c 
Total § cities........$1,168,983,652  $1,075,721,281 $41,813,631,711 $39,971,548,614 
BMOGTOGSO ...cvececes ‘ 8.6% 4.5% — - 
Total 10 cities. $4,842,504,932 $206,699,645,658 $188, 856, 219,893 Total 20 cities $5,876,928, 9K 1 $198,710,142,28 
Increase pa bipiatd 9. Increase a 
Actual Condition Statements of the Federal Reserve Banks Aug. 30 
Dist. 1 Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7 Dist. 8 1 Dist. 12 
Boston New York. Philadelphia. Cleveland. Richmond. Atlanta, Chicago St. Le As San Fran'cc 
Goid reserve ..... $221,687,000 $1,125,666,000 $200, 154,000 $243, 200,000 $99,878,000 — $128,330,000 — $538,768,000 $74,288 O00  $243,912,000 
Rediscounts ...-. 9,882,000 é 28,115,000 5,135 9,969,000 5,000 : 1,269, 00 8. OO 10,970,004 
Bills on hand... 35,037,000 68,083,000 57 , 04 36,231,000 31,252,000 fi 32 FR ) 2,000 65,895,000 
Due members .... 120,466,000 106,631,000 149,547,000 56,199,000 45 417. 000 264. 931. 000 60,436,000 + 000 228,023,000 
Notes in circulat’n 180,136,000 177,872,000 201,943,000 79, 360, 000 110 670,000 372.608, 000 88, 874, 00K 000 215,135,000 
Ratio reserve 15.9% 73.2% 70.9% 77.8% "84.2% 87.3% 65.0% 16.4% 10.4 
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Consolidated statement of the twelve Federal Reserve Banks compares as follows: 

RESOURCES— Aug. 30, 1922 Aug. 23, 1922 Aug. 31, 1921 Chicago———— 
Gold and gold certificates ‘ -se++++ $293,751,000  $300,470,000 $413,900,000 ‘ ay Aug. 16 
Gold settlement fund—Federal Reserve Board 534,420,000 520,556,000 428,075,000 Number of reporting banks . ov 

; Loans sec.by U.S.Govt. oblig’ns $74 #,000 be 
a res eee aaa ee — —_—_—_—_—_—_—_—_—_——— Loans sec. by stocks and bonds 97,7 ood pu?» 

a ; unts 944 S OO 32 644,000 

Total gold held by banks $828,171,000  $821,026,000  $841,975,000 | Al! other loans and discounts.. 1,06 — are ‘ 
Gold with Federal Reserve age nts. 2,197,658,000 2,197 316,000 1 694,523,000 ay a a4 oe tomeben f sie . 
Gold rede ti n 37 525 42 490 "1n4 Kaa -« onds owned (exclusive o aa 

id redemption fund 37,585,000 43,420,000 104,563,000 bonds borrowed) 60,368,000 

—s 7 ae U. S. Victory notes. H . Tia eee 
ein ss U. 8. > age notes 7 1,715,000 
Total gold reserves.... +e eee ee -$3,063,414,000 $3,061,762,000 $2,641,061,000 U. 8. = Indebtedness 178" S00 

>p 1der 23 si ar ae 29 474 0 ‘ ‘ : 2 ore” ner bonds, ocKs and secur: 4 
Legal tender notes, silver & sseeeee 132,474,000 130,902,000 146,859, 000 Loans, discounts, invest., & 1,375, 161, 000 
— SS Reserve balance with F.R. Bank 146, net, oe 
Cash in vault...... bee 27,767 R 

Total reserves . . -$3,195,888,000 $3,192,664,000 $2,787,920,000 Net demand deposits... ; : 2 1,004,511, 006 

Bills discounted: Secured by U. S. Govern- ; Time deposits ....... ; M 707,000 331, 349,00¢ 

ment obligations ‘ P ee 133,651,000 125,738,000 545,176,000 Government Gepeciie. i M 265, 000 15,855,000 
All other ........... 270,717,000 264,189,000 946,759,000 Bills payable ...... 6,498, 04 £5,000 > 110,000 
Bills bought in open market 171,706,000 166,488,000 35,320,000 | Bills rediscounted . 1,32 100 2,866,000 
es A serve Branch Cities 
4 ig. 23 Aug. 16 

Total bills on hand de tg hy ned $556,415,000 $1,527,255,000 Number of reporting banks 209 210 
I'nited States bonds and notes ; 193,750,000 196,418,000 34° 008, "000 Loans sec.by U.S.Govt. oblig’ns. $16 892,000 $50,361, 000) 
United States certificates of indebtedness: Loans sec. by stocks and bonds 3,546 966 , OOU 498,387, OOF 

One-year certificates (Pittman act) 63,000,000 66,000,000 193,875,000 All other loans and discounts 4,402, 4,913,000 1,368 240, OOL 
All other ......... eee 241,220,000 222 342,000 2,350,000 Total loans and discounts 7,11¢ 71,000 = 1,916,997,000 
Municipal warrants 21,000 MS. eee ean U. S. bonds owned (exclusive of = - 

bonds borrowed) ; 07,000 288,467,000 
———— . Ss. Victory notes. . ) 405 000 7,668,000 
U. S. Treasury notes..... 25,578 28,000 83,396, 001 

Total earning assets . -$1,074,065,000 $1,041,196,000 . $1,757,488, 000 U. S. etfs. of indebtedness 20,3 897,000 40,971,000 
ay presuess Poatee < Ses 43,456,000 43,344,000 27,509,000 Other bonds, stocks and secur's. 1,264 51,000 624, eas 000 
“ive per cent. redemption fund agains ed- Loans, discounts, invest., & 9,850,938 62,000 2,962,404,000 

eral Reserve Bank notes 6,567,000 6,572,000 9,539,000 Reserve balance with F.R.Bank 987,986 44,000 220,836,000 
‘neollected items 510,867,000 530,240,000 455,897,000 | Cash in vault..... ney 56,000 506.000 
All other resources 17,841,000 17,410,000 17,470,000 Net demand deposits....,,..... 7. W (41,000 1,776,746,000 
Time deposits . oe ; 1 ( 11,606 1,022,895,600 

— Government de posits’ Ss ), 000 
Bills payable ........ 000 16,920,000 

Total resources . .$4,848,624,000 $4,831,426,000 $5,055,823,000 Bills rediscounted 236,000 9,684,000 

LIA BILITIES— her Selected Cities— 
Capital paid in .. ngs pred $16,041,000 $103,050, o- ge. 23 Aug. 16 
UG <2: wanna see 215,398,000 215,398,000 213,824, @Or "313 % F 313 
Deposits: Government ....... 00.000. ..ccccee 51,553,000 3,972, 46,800,000 ne SE PINE DARRO. ns 0+ 0 00 - 000 $40,305,000 

“mbe _rese cour 7 C ¢ S secure y United States G ) » 300,000 
Member banks—reserve account 1,807,008,000 1,785, 438 »,000 1,618,901,000 Loans secured by stocks and bond 15,000 432,888. 000 
AH other thet tuas<ue 23,125,000 22,390,000 25,044,000 | Ali othe Seg vectloner liga 

7 ’ ames =v, ‘ All other loans and discounts... 10,000 538,000 
— Total loans and discounts 9,240,000 7 
United States bonds owned (exclusive 987,000 269,529,000 

Total deposits id Aah ad aeeaa nnn . . .$1,881,686,000 $1,851,851,000 $1,690,754,000 United States Victory notes t,209,000 4,287,000 
Federal Reserve notes in actual circulation.. 2,153,181,000  2,146,674,000 2,481, 466, 000 United States Treasury notes... : 51,000 48,193,000 
Ff. R. Bank notes in circulation—Net liability | 53,960,000 56,953,000 109,864,000 | United States certificates of indebtedne 17,553,000 
Deferred availability items..................+ 415,762,000 432,286,000 389,362,000 | Other bonds, stocks and securities ; 412,329,000 
All other liabilities 22,551,000 22,223,000 67,503,000 } Loans, discounts, investments, &« + (922,000 

Reserve balance with Federal Reserv« 
Casr in vault ... eee 
: : Net demand deposits ...... 

Total liabilities .$4,848,624,000 : $4,831,426,000 $5,055,823,000 Time deposits ............. 

; Government deposits .......... ‘ 18, 758, 000 
Ratio of total reserves to deposit and Federal | Bills payable ........ 8,731,000 9,426,000 
Reserve note liabilities combined............ 79.2% 79.8% 66.8% Bills rediscounted .... 18,444,000 16,441,000 











New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an aste« 


p | ; Highest and lowest prices of the year are based on sales of 100 shares. is 
Total Sales 4, a 72, 564 Shares 


























































































































































































i Week Ended September 2, 1922 
; a ee _Yearly Price Ranges Amount -———Last ——- — ——Last Week’s Transactions 
: 1920 1921 This Year to Date STOCKS Capital Date Pe Pe- 
igh. Low High Low High. Date Low. Date Stock Listed Paid. Gent. riod. First. High. Low Last. Chang gales 
46 22 26% 81% Sep 1 45 Jan. 12 ADAMS BEPRMGS cccccccccccscce Dec. 1, ’17 i oe Ttilg 81% 4+ 1 8 500 
14 10% 23 Aug. 15 10% Jan 19 Advance Rumely s ~ ea J a 20 21 : “" ° oe 
72 40 31% 60% Aug. 18 315 12 Advance Rumely pf... July 1, "22 % Q 58 58 + 300 
34 32 : 58% Aug. 18 3 Air Reduction (sh.) July 15, °22 $1 Q ITM 97 U =» = SOK 
aay 24 15% 18% Apr. 25 28 Ajax Rubber (sh.) : : Dec. 15, "20 $1 11% 12% 11% 00 
rs % % % May 10 14 Alaska Gold Mines ($10) eres Tam ‘ 5 ‘ "100 
3 % iy 9 May 17 4 Alaska Juneau G. M. ($10).......-..--00--+++ 13,067,440 = aw nnene es . 1% 14 1% — 4 100 
87 87 *84 Allegheny & Western July 3 SA *84 2 
100% 103 100 16 May 18 107 Feb 9 All-American Cables July 1% Q 116 116 116 11 
738 74 80 Alliance Realty OS ES AES July 2 Q ° *80 x 
32 43% 34 2 ) Jar 1 Allied Chemical & Dye (sh.) Aug $1 Q 87% 90 81 895% 1 7 49. 904 
92% 84% 83 4 10) Jar 3 Allied Chemical & Dye pf July i% Q 110% 11 110 1 1 3 : 
53% 26% ws 25 ‘T% Jan 4 Allis-Chalmers Manufacturing Aug 1 Q OS DRG 7 : 4 
92 67 67% Sth Jar ) Allis-Chalmers Manufacturing pf. July 1% Q 100 100% ” _— 
101 98 92% :. 14 66, Jan. 25 Amalgamated Sugar Ist pf............ May 2 vi 
5 51 26% june 1 Jar ; American Agricultural Chemical ccccccccee Soy aampaee Apr 2 41 10 : 
WY 79 Si Aug 21 ty Jan = American Agricultural Chemical pf 28,455, 200 Apr 1% z0 ox ° 
“mh 39 — rm? Apt 7 Jan American Bank Note ($00) 4,495,700 Aug 1 ee . on — 
My 43% M 1 Jar ¢ Americar Bank Note pf. ($50) 4,495, 650 July 75e Q 
103% 3 24% Ju % Jan American Beet Sugar Company .... «++eee+ 15,000,000 Jan. 2 : 47 4sk& i 
93 6 54% Au 24 Jan. 1] American Beet Sugar pf edcounadsanted 5,000,000 July 1, lly Q ed vine, oe 
128% 45% 29% Ap 1 31% Jan. 31 American Bosch Magneto (sh.).. ais lek in lie 96,000 Apr. 3 $1 25 a 40% 401 . < Ag 
60 ) 2 7 Au 1 Jar 4 American Brake, Shoe & Foundry new (sh.) 151,800 June 30 $1 Q rf tha on ott 400 a 
81% 110. Sep. 2 98% Jan. 18 American Brake, Shoe & Foundry pf. new June 30, ‘22 1% Q , ; ' A 
61% 21% ¥ 63 Sep | 2% Jal f American Can Company . PERSE = (re? - . es + 1% UU 
101 72 76% 110% Aug. 28 3% Jar American Can Company pf Q + 1% ood 
147% 111 115% 120 Au 2Qv 141 Jan. 10 American Car & Foundry Q 200 
116% 103% 108 125 Aus 17 l Ja 6 American Car & Foundry pf Pa 4 2) 
ae: 6% 14 May ; 7 Jat 27 American Chicle (sh.) " : 4 100 
my July 2 25 Mar 2 American Chicle pf : 
54h 15% 24% 15% 0 M 1 19% Jan. 10 American Cotton Oil Company y 
4 59% 67 35% 6 _May $1 41 Jan. 1) American ( Yotton Oil Com pany pt. 0M 
t 15% 6% 8% 44 7% Au 15 4% Jan. 12 American Drug Syndicate ($10) —=8 -- 
175 95 37 113 14 Sep 1 126 June 23 American Express ee oe 18,000, 000 c " 
s 30% 5 x 17% Apr 13 1 Jar i2 American Hide & Leather Company......... 11,274,100 . MA 
122 85 74 Aug. 25 8 Jan 3 American Hide & Leather Company pf........ 12,548,300 = ROW 
y 53% yo 119 Sey 7s Jan 2 American Ice ‘ ° aaseus neces 7,161,400 Q ey 
\ 68 53 95% Aug. 4 72 Jan. 3 American Ice pf . ; j . «e+ 15,000,000 o +7 520 
1: 30% “im June 9 ; Aug. 25 American International ... cae mil nike 49,000,000 : t TO 
14% 8% i Ma 19 9% Jar i2 American La F. Fire Engine ($10) 2,806, 00K Oo 00 
101% \ ! May 10 American La F. Fire Engine pf 400 * OO 
95 42 62% i itt j 1 2%, an. 10 American Linseed 16,750,000 aa 
9% 80 93 60% Jun 2 Aug. 11 American Linseed pf oe ‘ .. 16,750,000 me ( 
100% 74 110% 73% 12 j 0 American Locomotive Kae ..++ 25,000,000 Pay ( 
107 0614 115 O81, 1») Au 22 112 Jar 9 American Locomotive pf 25,000,000 Q % an 
15% 11% 13 Ma 2s 1% June t American Malt & Grain; stamped (sh.) 55,000 ; Q x on 
7 j ’ 44% 18 American Metal Company (sh.). 536,000 Sep. 1, '22 % ( 441 154 = 
; 108 4 , 108% Ser 2 American Metal ompany pf 5,000,000 Sep 1, "2 1% Q 108 108% 108 ‘ Oni : M 1,200 
13 4K 91 663, 120 &2 Jar ( American Radiator ($25) wind -+++ 13,806,225 June 30, '22 $1 Q 1121 207 ; . rs 2a 
101 101 119 N 119 Au 3 rican Radiator seeese 8,000,000 Aug. 15, ’2 : Q — 120% it! 116% + 5% 7, 30 
11% 6% i 3 8% Ap Tan. 2 American Safety 25) * )) 12;500,000 yee iy re os 119 
ne 80 80 America St : 14,636, 100 Aug Q bes ‘A 6% 7 - ; O00 
30% 1% 14 my 2 M oy j American Ship, Commerce (sh.) ones 669,243 16 1¢ " - 
2 20%, 47% 20% é M $35 . ) American Sn Refining Company ‘ 60,998,000 Mar 635 65 tes 16% Hi a, aH 
wo\y 6445 00 63% 10 Auge. 2 st Ja ‘ American Sr tir Refining Company pf.. 50,000,000 Sep Q 1011 why vem S +1 aed 
3 61 8S 63 97 Au 17 8 Fet s Amer ar Smelters pf A ° ‘ “ 9,451,800 July Q 10 l 2 700 
115% 81% 114% oF 1D4 Ser 2 109 Jar American Snu ‘ 11,000,000 July Q 14 
D 90 17 9 Apr 24 90 Be Americar pf Z eats 3.952.800 July Q ‘ . a rll ( 
50 26 35 18 42 At 1 10% Jar 2t America i (33 1-3) «+ee++ 20,401,000 July Q 411 > 
93% 79%, 95% 78 10 Aus. 31 91 Fet 8 America I pf ; 8,381,300 June Q 103" 12% hae #246 
142% 2% 96 17% 85% Aug. 21 4% Jar $ American R Company........+- 45,000,000 July : 831 .~ . 10 1% 
118m 46 OT%~—101%SCsi«iTHCC*dLMD—s Aug. - 1884 Jan. _3___ American | Refining Company pf | 45,000,000 July Q oe 52% 84% 
106% ao 83 Dnt i] May 2 23% ‘Feb. 14 American Sumatra Tobacco ~..s++ 14,447,400 Aug. a. aa ———— ——___ | 
105 9 91 64% 71 far 6 2 Fe is American Sumatra Tobacco pf ° . 1,963,500 Sep ‘ "4 ia , 24 «5 
1 u 16 e} 1 American Sumatra Tobacco rights i) aaa eb vesdad Wa : = ee. 
9° 460% 56 8 70 M 22 4 Ma t American graph & C = le ond eseeceeee 14,000,000 Sep 1 22 14 
100% 92% 119% 95% 128% Aus 1 Jar 4 Americal graph & ‘elep pho me Company. .583,521,200 July 15, °22 rie Of 
- : i. Aus 7 Aus 2 American legray & Tel ephone Co. rights : : ream 
283 104% 136% 111% 169 Sey 129 Ja American Tobacco Company neneeseeewes 40,242,400 Sep 1 3 
210 100% 131% 110 165% Ser a] Jar ; American Tobacco, Class B eeceseeeee 49,300,000 Sep — 3 7 
‘ HSky 9% 86 105% Ser ¢ t American Tobacco Company pf. new..... noi 978, 700 July i 99 1% 
“ 6% ] Aug American Water Works & Electric.... ee : <p ee 
60% A t American Water Works & Electric Ist pf.. ~~ 
20 J 4 American Water Works & Electric partic. pf. ~ 
89 06% 21 American Wholesale pf staee — 
165% 524 83% 10 American Woolen Company , aauddcoutioaues “* 
105% 881 104% il American Woolen Company pf.......... . 0,500 
61% 284 39% 13 American Writing Paper pf.........-+-s++«e+ = | 
21% 5% 14% American Zinc, Lead & 8 RRR EERE tr — ~s _ 
59% 25% 40% 17 American Zinc, Lead & S. pf. ($25) 300 
23 7 12% Ann Arbor ° esese ee 
3 20 324 0 Ann Arbor pf . aE 1,600 
66 30 50% 1 Anaconda Copper Mining Com pany ($50) "150,000,000 6,200 
aa 15 20 Art Metal Construction ($10) 3,205,700 one 00 . = 
6% 2 3% 7 Assets Realization ($10) 9,900,000 1 
67% 18 50% 5 Associated Dry Goods 14,958,100 1 200 
74% 49% 76% 6 Associated Dry Goods Ist pf.... eer 1% OOO 
T5% 38 7 2t Associated Dry Goods 2d pf = . ee. 6,760,100 1% 600 
125 84 107% 31 Associated Oil Ee BRS . 40,000,000 1% 20K 
16 4 Atchison, Topeka & Santa Fe 226, 694,000 1% 0 | 
82 72 88 21 Atchison, Topeka & Santa Fe pf....... . « -124,199,500 2% 00 ' 
12 4% 7% ” Atlanta, Birmingham & Atlantic.. ans .. 30,000,000 cccveese Pa — j 
: 104% — 82 . 5 Atlantic Coast Line. , cevencoses 67,586,200 June 10, '22 he + 
; 176% 71% % 2 Atlantic |. Guif & West Indies s. § ee 14, 963. 400 Feb. 1, ’21 3 
75 2 4 28 Atlantic, Gulf & West Indies S. 8S. pf........ 79 ¢ " 3, "2 F 600 
' 20% 6% 9 i4 Atlantic Fruit (sh.) - 4 76. 08: =>. : — ( 
6 ee 11 Atiantic Fruit col. trust ctfs..............--.  @IG,IBZ = cecceses 4 
22% 13% 20 28 Atlas Tack (sh.) ... . damutegiietbhaed 0 June 10, ’22 3 an 
29° Atlas Powder 5,357,000 =... ; 
2 Atlas Powder pf 4 22 \% 00 
nt ~s . ug. 11 ” 11 Atlas Powder rights ous 6 22 1% 
*1570 *890 #1125 *820 1145 Ma 1 Ke) Mar 7 Atlantic Refining Aug 1 22 5 
114 102% 113% 108% 118% Ju 0 114 Apr. 4 Atlantic Refining pf ne : 1 
19% 2% 5% 2% Mar. 17 $ Aug. 12 Auto Sales ($50) Dec. 31, *21 84% 008 
30% We 1 10 l M 16 0 July 27 Auto Sales pf ($50) a ‘ 1¢ 
5 24 8 13% S% s J a m% Ja Austin, N. & Co. (sh.).. us. 1 “fo9 4 e 30% : <j vn 
3 RO 57% 70 56% 0 June 1 68 jar ; Austin, N. & Co. pf 500,060 Sule i’ 22 se Py este 35 841 ~ ; 04 x a 
148% 78 100% ! 1) Sep 1 Jan 10 BALDWIN LOCOMOTIVE .......+-6:+ . «++ 20,000,000 July 1, °22 3% SA 130% 23% 1297 4 
102% 92 105 1 Sep Jan Baldwin Locomotive pf....... a . 20,000,000 Mar. 1, ‘19 2 11 1 11 — 
49% 27% 42% 60% Aug. 21 Jan. 26 Baltimore & Ohio : 152,314,300 Sep. 1, °22 > SA _ ; 
: 40% 56% 66% Aug. 2 Jan. 4 Baltimore & Ohio pf 000; Aug $1.50 .. 4 ") 
r 93 21% 41 Jan. 10 Barnet Leather (sh.) July 1% Q G21 ¢ veld 
60 86 Sf) Apr 13 Barnet Leather pf ° » Apr 62%c — 5 . os aw 
50% 33 27 19% Jar 17 Barnsdall Corporation, Class A ($25) Apr. "4 i 3 A7% 
43% 30 85 19% Jan 9 Barnsdall Corporation, Class B ($25). Apr 62143c 24 27 , 2" aie ee 
1% Wy 1 % Jan. 14 Batopilas Mining ($20).. e ‘ a ; — sain = = " 
- 29 55% Aug. 7 } Apr. 28 Bayuk Bros. (sh.) snhetivedee avepeseseesa 63 i enabaue ee nO 50 — : . 
wr F 16% July 19 30 — a _—— a Packing cecce nesvene os OOTP sss cece . ° se 33 33 32 *) : me 
ee es 97 101 Jan 17 101 an 7 eec ut Desking | of. oseeee ¢ 5. Si Q % a ¥ ao 
96 47 62% 39% 79 May 12 51 Jan. 10 Bethlehem Steel ‘4 SEES RE. EE jus 1 22 ig Q 77 
1024 48% 8 41% 82% May 12> 556% Jan. 3 Bethlehem Steel, Class B, tr. ctfs 000 July 1, ‘22 1% Q 78 +9 
102% 20 93% RT 105 Aug. 31 90% Mar. 7 Bethlehem Steel 7% pf...........«--- : July 1, 29 1% Q 1012 8.206 
114 99% 107% 93% 116% June 14 104- Jan. 4 Bethlehem Steel 8% pf...........-.+- y 1 22 “ps 00 
4 Be, 7 ; July i, “an 2 Q 113 
15 2% 7% 3 10% Aug. 30 4% Jan. 10 Booth Fisheries (sh.) nese Siesemass - ae. %, 50c 9 < 
, 39 39 ‘8 Aug. 9 34. Mar. 14 Booth Fisheries ist pf.... tea Suwadaen an 4,998, Oct. 1, ’20 oe, “ 600 
. 9 § "4% June 6 8% Jan S British Empire Steel onepeese 2 "< y ? : 
58% 55 "7. May 17 58 Mar. 2 British Empire Steel Ist pf.........). 4 ue. 1. * »9 - ri 7 
, 23% O1ls - fom 19% Mar. 17 British Empire Steel 2d pt Shera : §1.513,400 gees Bp “ig ‘eet a + 
o6%y 8&2 100% &N 124% Aug u 100 Jan 3 Brooklyn Edison o5-600nkh0 060840068 27,095,800 2 "22 2 aoe 
, 17 9% 14% 6 2 » 30 6% Jan. 10 Brooklyn Rapid Transit... . 45,386,000 5. ; 18 rr be 7 00 
$ 13% 5% 10 3% re 30 '% Jan. il Brooklyn Rapid Transit certificates o ft ‘deposit 26,126,500 et nf ” eis 31 1 ), 300 
65 50 786% 51 ) 70 Jan. 31 Brooklyn Union Gas eb ebesceséveseas ++ 18,000,000 July 1, ’22 2 Q 119% baie " > 
118% 35 46% 33 I 12 Jan. if Brown Shoe ereseesccvccences 400, Sep. 1, ’20 1% ee 58% » ant 
: 104% 80 90 70 97 Aug. 24 RY May 12 Brown Shoe pf ; - .. 5,262,500 Aug 1; *22 1% Q 97% 3», GOO 
&% 8% a a Ta 2% Mar Bruns T. &@ R. R. Sec....+-.-.2cc0eesseses pe are ” = 
75% 65 73 65 & Mar. 27 7 Fet ! Buffa & Susquehanna vnee aecesece~ a 997,500 June 30, °22 1% Q 
5 “4 4) 43 Mar. 14 14@ Mar. 14 Buffalo & Susquehanna pf Me 3'943'100 June 30, ’22 2 SA = 
0 50 68 49% tt Ser 2 0% Jan $1 Buffalo, Rochester & Pittsburgh 10,500,000 Feb. 15, °2: 2 SA 66 
. > 90 80% 9 Sep. 2 » Sep. 2 Buffalo, Rochester & Pittsburgh pf.. ... 6,000,000 Feb. 15 3 SA 90 = c 
. “ * 139% June ; 15 Jan. 2 Burns Pros Class A (sh.) 80,944 Aug +$2.50 Q 135 600 
, ae 33% 1 1% Aug 8% Jan. 11 Burns Bros., Class B (sh.) Kise - oi 79,646 Aug Wc Q 475 _ 
- 11 Feb. 17 112 Jan. 27 Burns Brothers prior - ° nde ones 1 292,100 Aug 1.75 Q 114” ; F 
0% Mar. 21 94 Feb. 7 Burns Brothers pf - ne July 1% Q 97 : 
ws re 90 8T% Yi% Apr. B® 87% Jan 3 Bush Terminal Buildings pf July 1% Q 94 + 
2% 10 33% 14% 34 Feb ; 18 July 27 Butterick Company cescccceecess ecceesce Mm . Sep. y 21% 100 
11% 3% 6% 3% &y% June 7 54% Mar 1 Butte Copper & Zinc (§$5)..... étude een 3,000,000 June 30, '18 50c “1% OO , 
29% 5 22 10% 33% May 18 20% Jan. 4 Butte & Superior ($10)............. wiles. 2,901,970 Sep. 29,°20 $1.25 .. 30 pre 
rd a8 - . .. ss % = = Shes ad one ¢ m.. = . = i 100 
i 2k& ay 19% ™ 15% Apr. 15 10 June 27 CADDO CENTRAL O. & R. (8h.)......-.e000s 150, oes 10% 1 
- 85% 55 74 53% 83% Aug. 10 68 Jan. 11 California Packing (sh.).. ineesees a ea 471,700 June 15, °22 $i 25 Q $14 2s OOG 1 
i 4 1% 3% 11% May 29 5% Feb. 14 Callahan Zinc & Lead.. cine eceecees 5,000,000 dowaers a : 85% “00 = 
; 46 15% 50% = 71% June 2 $ 1 California Petroleum ......... eee” aa a Mt as 61% 00 
15% 63 RR 68\% 98% Apr. 17 California Petroleum pf ..... Ccccccecccccces SO Gemeee July 1, ‘22 1% Q 94 “4 | 
69 “0 60 41% 66% June 1 Calumet & Arizona ($10)....................... 6,425,220 June 20, ‘22 Oc Q 61 100 : 
134 100% 123% 101 151% Aug. 31 Canadian Pacitic aes higegeaA "259/294'600 June 30, '22 % Q 145% 300 
434 38 40 53 Jan +1 Canada Southe 15,000 000 Aug 1, 22 1% SA 0,200 
sp 19% il 16% Mar. 29 Garson Hill Gold Mining ($i) 200,000 ee pool ox 10 
19% 5% 10% 3 9% June 6 Case (J. I.) Plow (sh.) 125,000 neauains mC a 7 re 
: - 44 Aug. 21 Case (J. 1.) Threshing Machin 13,000,000 : . 92 1,000 : 
100,72 85H 93% Aug. 23 Case (J. I.) Th. M. 7% pf ...+ 13,000,000 July 1, ‘22 ix @Q 41% 100 } 
104% 30% 43% 22 42 Aug. 25 ~ GREE MUMMMINEE sa c00sssscecoesascsessecenacce Ue a ; a, 
108% 80% 96 57 79% 28 Central Leather pf s Ss 'aer bu ym 1. a i 41% AR - : 
2400 175 208 196 197 Sule 31 Central of New Jersey haadena] tadeenuet ae Aug 1. 29 2 Q 600 ; : 
61% 24% wy 23 41% Aug. 22 Cerro de Pasco Copper (sh.) e522 "911.312 Mar. 1, ‘21 50c : 
e 36 44 2 53% June 7 Certain-Teed Products (sh.)..... tak 82.000 Jan. 1, ‘21 $1 4.900 os wa 
ow TRY $5 70 95 June l€ Certain-Teed Products Ist pf on jioee 3,540,000 July 1, "22 1% Q 900 
88 68 : ¥ Certain-Teed Products 24 pf . .-+. 2,675,000 July 1, ‘22 1% 8 ¢ 
164% 59%, 86 IRg 79% Apr 6 17% Jan 6 Chandier Motor (sh.) .... weeheseéseacevute "280,000 July 1, °22 $1 50 6 
47 65% 46 79 = Aug. 21 54. Jan. 7 Chesapeake & Ohio..... inigabeid aia 2°12 62,193,700 June 30, ‘22 2 SA 6.600 
Mahal 
. 68.700 





70% 
17 6 o% 4 12% May 26 1% Jan. & Chicago & Alton ..... Seddnesedincand soncenage 19,538,300 aes 





Bb 


a Lad i WJ 








New York Stock Exchange Transactions—Continued 

































































































































































j= Yearly Price Ranges.————— Stock Listed. -——-Last Dividend.— ansactions————— 
1920. his Year to Date. Amount Date Per Pe - * : Sale 
iigh. Low. High. w High. Date Low. Date. STOCKS ° Sapital Paid. Cent riod. F cant ae 
23% 8 12 6% 20% May 25 3% Jan. 24 Be en ere PE aed 19,493,000 Jan. 16, ‘11 2 “ 1o% 6% +45 S00 
se ne 16% 13% 43% Aug. 21 12% Feb 1 Chicago & East [llinois, new ......--.--++0+ —eeeeee ween neeee x ey 000 
- - 37 33% 64% Aug. 22 31% Feb. 2 Chicago & East Illinois pf, new ......2--.0022 —_cecces —=§_ wo eocecen : 2 200) 
14% 6% 9% 6% 10% May 29 5% Jan. 10 Chicago Great Western ......----seeeeeeeeeees Feb. 15, 2 vn 8% y 1M <a 
By 15% 20% 14 24% May 29 14% Jan. 31 Chicago Great Western pf ...... July 15, i .* “2 13'100 
“% 21 31 17% : Aug. 22 16% Jan. 10 Chicago, Milwaukee & St. Paul Sep. 1, 2% + ; f ise 5 600 
65 36% 46% 29% 55 Aug. 22 29° Jan. 10 Chicago, Milwaukee & St. Paul ae 3 $s 1% $5,140 
91% 90 71 94% Sep. 1 59 Jan. 9 Chicago & Northwestern ............-- July 16, *2 24 SA : 4 H "300 
120 98 110 9% 125 Aug. 21 100 Jan. 9 Chicago & Northwestern pf .......-----+-++-- July 16, ’ 5% SA ~ 7 104 
111% 60 TO% 47 82% Sep. 2 59 Feb. 1 Chicago Pneumatic Too! ....... July 25, 1 Q ; me 6070 
41% 21% 35 22% 48% Apr. 20 30% Jan. 11 Chicago, BR. I. & P. tem. CfS.....cscccssccsece \_ sere . . a4 . r 1100 
81 64 68% 98% June 7 83% Jan. 10 Chicago, R. I. & P. 7% pf tem. cfs........... 29,422,100 June 30, '22 3} s A io 500 
71 oF 77 56% 86% Aug. 22 70% Jan. 4 Chicago, R. I. & P. 6% pf., tem. cfs........... 25,135, 800 June 30, °22 3 A e "800 
72% 58 68 50 82 Sep. 1 51 Jan. 10 Chicago. St. Paul. Minn. & O......-..--- 18,556,700 Aug. 21, '22 2% OSA a 
95 39 87 70 July 31 83 Feb. 14 Chicago, St. Paul, Minn. & O pf............ 11,259,300 Aug. 21, °22 3% SA : 21 90 
21% 7 16% 9 Sep 1 15% Jan. 5 Chile Copper ($25) ....cccccrccccrcccccccvecece rere , oo . 7 ‘ ae “4 806 
41% 16% 2914 19% June 1 25% Feb. 27 Chino a Sl wessencsentnnd sk ecousseneee Sep. 30, °20 3TAe .* wy? . PB 4 Pf 
62 31% 574 32 Aug. 23 54 Jan. 4 Cleveland, by Se BS BE. Lc cdvccvccvcscccccsons Sep. 1, '10 2 . . . + 
69 60 75 60 Aug. 21 72% Jan. 3 Cleveland,  C. & St. Louis pf.. July 20, °22 1% Q 
65 58% *62 *60% Feb. 16 *65 Feb. 16 Cleveland Pa Pittsburgh (BBS) cccccccccccccccee Sep. 1, '22 8744c ‘ 
a ye Jan. 26 37 Jan. 26 Cleveland & Pittsburgh special 5 Sep. 1, °22 DO ; 
196 40% 62% 36% Aug. 31 2 Jem. a Peepody & Qo oe sss Feb. 1. ‘21 i ° ¢ ‘ - wie 
104 80 89 79% Aue. t 81% Jan. 9 Gluett, ee OE oessccsgestsssse ae ju 4. 333 ix g = ae 
10% 18 43% 19 July 5 41 Jan. 5 GOORIN GUD scccocccecencccccccacconsseces uly 1, "2 Fs oe Q +h 12 -~ 2% 26, 9K 
44% 22 32% 22 May 18 24 Jan. 10 Colorado Fuel s EFOM .cccccsccsccccccccvccces May 2, 21 ae : a 
105 97% 106 100 May 3 101% Apr. 18 Colorado Fuel & Iron pf .....-+..seesseecseees Aug. 25, °22 2 Q i oo 
3 20 46% 27% Apr. 24 38 Jan. 10 Colorado & Southern ......-----ssceeceeceeces Dec. 31, 21 3 rs a 
54 46 59 49 May 22 56 0Ci« Jan. 16 Colorado & Southern Ist pf ........+seeeeeeee June 30, '22 2 SA as u 
47 35 55% 42 Apr. 10 49 Jan. 3 Colorado & Southern 2d pf .........++-++++0+ Dec. 31, ‘2 4 iA +1 11 
{ 7 52 Aug. 30 64% Jan. 4 Columbia Gas & Electric ....... Aug. 15, '22 i ) - Iti, 2 
oo% om toa 2% June 5 1% Jan. 24 Columbia Graphophone (sh.) .......----+- ee Jan. 1, 21 T25e % 4, 
92 52% 621% 8 June 3 5 Feb. 9 Columbia Graphophone pf. .....-...--+++s+e++ Apr. 1, ‘21 1% 1% An 
56 34 58% 28% Apr 55% Jan. 3 Comp.-Tab.-Rec. (8h.) ..+-+.se+-eeeerees eee July 10, '22 1% ) 45 bi 18, 10K 
79% 51% 61. 13% Aug 18% Feb. 10 Consolidated Cigar (sh.) Apr. 15, ‘21 1% 5 $64 
ROT 70 80 53 Aug. 2 47 Feb. 11 Consolidated Cigar pf ..........sccceccccccves Dec. 1, °2 1% % 0 
. a Aug. 2: 2% Sep. 2 Consolidated Cigar rights pesedastéeie takeaeen __ svebeueen % } 
34% 6% 12 % 2% Mar. 16 % Feb. 17 Consolidated Distributors 190,484 Jan. 21, ’21 Ve2% “ 5 
. es on 119 Aug. 3 113% Aug. 22 Consolidated Gas, Electric Light & P., Balt... 14,610,200 July 1, °22 Q 1.80 
93% 1% 95 77% 140% Aug. 28 85 Jan. 27 ComOatidated GAS 2. ccccccsccccccccsecccscocces 123,168,400 June 15, °22 in Q 77 2 
85 85 84% 84% gpa te fia) aeaaeae Consolidated Coal, Maryland................65 40, 199,000 July 31, '22 1 
46% 16 21% 12 15% Apr. 20 9 July 25 Consolidated Textile (sh,)........scecceucceees 959,615 Jan. 15, ’21 7 28 OK 
97% 51% 66 34% 87% Sep 1 45% Jan. 4 Continental Can Co. ....ccccccccccccccccccses J July 1, ‘21 1% + 8, OK 
102% 97% 100 82% 109 Aug 100% Jan. 3 Continestal Can Co. pf.......-cscsccccccecess July 1, ’22 1% Q 7%, 100 
85 63% 72% 585% 93% Aug 66 Jan. 3 Continental Insurance Co. July 10, ’22 $2.50 SA ‘ 
103% 61 99% 59 120 Aug 91% Jan. 4 Corn Products Refining Co. July 20, ’22 +13 1 
107 97 112 96 120 Aug. 31 111 Jan. 10 Corn Products Refining Co. July 15, 2 1% Q | 
43%, 24% 44% 22% 53% June 7 31% Jan. 10 Cosden & Co. (sh.)......+.--- Aug. 1, ’22 62% r 
, ; - = $7% June 15 93% July pou Cosden & Co Pf...ceeeeeeecvece Sep. 1 29 1% s 
f g 35% May 18 24 Aug. 12 Crex Carpet To. ...ccccccccccccrscccccvescses une 1 21 1% 
ai% _* ror = 96% Sep 1 52% Feb. 27 Crucible Steel Co. .......-csceee . , Apr. 30, '22 1 2 4), 24 
100 81% 91 7 98% Sep 2 80 Jan. 17 Crucible Steel Co. pf... .cccccccccccccccccvccce 25,000,000 June 80, °22 1% ‘ } 2, 2¢ 
21% 83% 10% 2a Aug. 4 14% Jan. 3 Cuban-American Sugar ($10) x ,000 July 1, ‘21 SOc 1 25, 601 
106 93% % 3 95 Aug. 2 78% Jan. 17 Cuban-American Sugar pf......- 7,898,000 July 1, ’22 1% 1% 70 
59% 16% 26 5% 19% Mar. 15 8% Jan. 10 Cuba Cane Sugar (sh.) ....-.-++-+5 geseeuce Ul a ee * + 1} 12,804 
85% 54 67% 13% 41% July 26 15% Jan. Cuba Cane Sugar pf .e..seserecrsreeeerrreese 50,000,000 Apr 1% + 4Y 8, 80 
= re os % Aug. 23 1-64 Aug. 28 Cuba Cane Sugar rights.........+--+--+ .+-+++ sees oe eee oe 
rT) 25 59% my 65% Apr. 6 43 June 13 DAVISON CHEMICAL (sh.). 217,257 Nov $1 x, BOK 
3 15 21 13% 24% June 5 15% Jan. 13 De Beers Con. M. (sh.) os 94,925 Jan Tie 2 4,600 
101 92 80 59 80 May 8 61 Feb. Deere & Co. pf ....... 37,828,500 Sep % Q 
108 83% 110% 90 1i Aug. 21 106% Jan. 3 Delaware & Hudson 42,503, 000 June 2% Q 1,300 
260% 165 249 93 134% Aug. 31 110% Feb. 11 Delaware, Lackawanna & Western ($50). 84,554,000) July 1 Q 9 OOK 
108 96% 100 93% 118% Aug. 30 100% Jan. 11 Detroit Edison.... po ceeccccccocnce . 32,932,5C0 July 2 34 4,550 
‘ 7 , re *48 May 26 *45% May 15 Detroit & Mackinac ‘pf ess kaaeaneenenee cans 950,000 Jan 2% 
101 83 75 59 69% Aug. il 57% Mar. 17 Detroit United Railway..........csccccceeees 15,394,300 Dec. 52% > 10K 
mS P 98% 98% oe ae Se ae Diamond Match...... paedinhdee teen ee ewan Me June 2 
13 9% 21% 10% 39% Aug. 31 18% Jan. 4 Dome Mines ($10)..... ere TTT TCT eer TT 4,715,420 2 1% 6, 20 
o. 20 18 20 Feb 9 20 Feb. 9$ Duluth-Superior Traction... sae 3,500,000 : 
- 3 4% 2% 6 Apr... B 2% Jan. 26 Duluth, South Shore & Atlantic ........ -++« 12,000,000 % 300) 
12% 55a 7 3% 10% Apr. 18 3% Jan. 7 Duluth, South Shore & Atlantic pf - 10,000,000 . 100 
; ea ee 150 July 5 115 May 26 du Pont de Nemours & Co.. oosneee see ena See 2 2 1 6, GO 
es ais Pe 87 Sep 1 80 June 12 du Pont de Nemours & Co. deb 6 63,378,300 1 xO 
67% 27 37 25 26 May 2 20 Mar. 25 Durham Hosiery Class B ($54 PEE Ee, 3,750,000 1874 
102% 84 91 84 81% May 72 May 8 Durham Hosiery pf ....... ‘ 3,000,000 1% . 
as 5 ok 88% Aug. 29 70 July 3 EASTMAN KODAK (sh.).. Pe 3. kidcedyes 3 ” 10.60 
; 105% *102% °108% May 9% *%106% Mar. 9 Eastman Kodak pf .......... 6,165,700 July 1 1%, 
me : - 49% Aug. 17 40% June 17 Electric Storage Battery intbndueia 796, 500 July 1 Tie Q % 10, 404 
28 13% 25% 16 23% Aug. 31 14% Jan. 25 Bik Hlorn Coal (G50) ...ccccccccccccccccccess 12,000, 000 Sep. 11 g 75 + % 6,200 
45 32% 40% 36 39 Aug. 18 34 Mar 3 Elk Horn Coal pf ($50) ° 6,600,000 June 10, '22 Th 
29 5% 9% 2% 11% June 5 2 Jan a Emerson Brantingham ............ De 8 —Geseneees l OO 
91 40 40 15% 44% June 22 Jan 18 Emerson Brantingham pf............seesee0s 11,084,000 1% : AM) 
41 47 81 52 89% Sep. 2 76% Jan. 5 I BEND, cr cctcscnencodscevedes 16,890, $1.25 2% 17,304 
104 84 106% 87 115 July 31 104 Jan 5 BMGICOE-JGMNGID PL... ccscccssvcscvsccccecesece 14,100,000 1% 1% _ 100 
21% . 9% 15% 10 18% May 23 7 Jan. 9 gl nae heacnaeh berms Reaeadaaekedenes 112,481,900 1 2c," 
30% 16% 22% 15 28% Aug, 21 11% Jan 9 Erte 2st pf ..ccccccccecesces Lens ecn pene aae 47,904,000 2 1% 22,0 
22% 12 15% 10 20% May 23 7% Jan. 29 En tenn i < nin cha de Vakeacéatebsahamesna’ 16,000,000 . ‘ are 4,400 
°55 *55 *54 as aes ee ee Erie & Pittsburgh ES Vistrig Fond ae hinteeet tins ania 2,000,000 87'AC -_ 
9344 42 41% ‘ls 20% June 9 15 May 15 FAIRBANKS CO. ($25) ..... WEA cate BUA «ses 1,500,000 1%, , 
98% 98% ces <a os ; ie ne De Es DE kan cuscecew cs ithapiwsemdné 2,000,000 2 
95 40 82% 101% Sep 2 75% Jan. 10 Famous Players- Lasky CEEED sccveoccceceetscee 214,203 $2 ‘ 36 , DAK 
91% 69 97 74% 105 Sep 1 91% Jan. 28 Famous Players-Lasky pf (sh.) ...........++ 9,600,000 2 2, 00 
16% 5 13% 5% 5% May 17 9 Jan 3 Federal Mining & Smelting Febestecenwens 6,000,000 1% 
4% 21% 43% 21 56% Aug. 22 37 Jan. 13 Federal Mining & Smelting ee 12,000,000 1 7 os 
135 78 90 75 127% Api 1 75 Jan. 5 Fisher Body Corp. (sh.) ...... 500,000 $2.54 ‘ 1% o- 
108% 97 101 95 111 July 7 100% Jan. 13) Fisher Body Corp. pf ....... .. 4,063,500 1% 
<3 84 57 103% June i4 76% Jan. 5 I ON os 6 ia de ce wsuncsaeaes 10,000,000 2 1,0 
48 10 19% 19% Apr. 2 11% Jan. 10 Fisk Rubber (sh.)........... 742,500 Tix M% Lola 
36%_ 12% 20% 9% 26% June 3 12% Jan. 21 Freeport, Texas (sh:)..... 726,630 : 3 9.00 
Ti*% 44\% 59% 3yu% 67% May 8 45% Jan. 14 GENERAL AMERIC. AN TANK Cc AR CO. (sh. ) 252,835 $1.50 SA 6,000 
rs A aye eho 102% Sep. 1 96% July 14 General American Tank Car Co. pf... .. 7,367,500 % Q Ms ain 
43 32% 78% 39% 73% July 20 55% Jan. 2¢ General Asphalt ...... > os See ‘000 ; I » dO 
19% 71 117% 17 111° July 20 90 Jan. 9 General Asphalt pf..... .. 17,416,100 1% . 
Sp am ee 127 June 19 102 June 1 EDs a 5.c.5'6.0-0.00w00snends oante 88,158 2 
ad ai ca oe 108 July 25 106 June 14 ee See OE, CUP eic cs cccscieuedicepende 138,578 2 
15% 51 70% oa 83 Sep 2 65 Mar 3 ee ca cade enelaedadinae 18,104,000 1 2 7, BO 
100 84 00 84 106 - June 26 100% Feb. 14 CE I ORS BO ha vdwccksscosnsadncwouas 5,000,000 1% ‘ 4 20K 
94% 78% 95% 89% 103 Aug. 9 94 Jan 4 General Cigar Co. deb. pf............e5+0- .. 4,200,000 1% 2 Ye 1m 
17 116% 143% 109% 188 Aug. 22 36 Jan 9 General Electric SIRE ay ee, Fe 175,835,900 ) 1 . 
42 12% 16% 9% 15% July 45 8% Jan. 31 General Motors, new (sh.) SPIE ETE S Fe FEF 20,550,033 25 M% 77.300 
89% 644 75 63 86 Sep. 2 69 Jan. 2 General Motors Corp. pf 1% 2 My 1,004 
93 69 85 69 100 Sep. 1 79% Feb. 1 General Motors 7% deb. . 1% ( 2 4,70 
85% 58% 73% 60 86 Sep. 1 67% Mar. 6 General Motors 6% deb.. 1% ‘ 4% », OM 
‘ $ 91% 25 78 Apr 6 45 Jan. 12 Gilliland Oil pf....... 2 
‘ ‘ os +s 18% June 2 13% June 20 Glidden Co. (sh.)..... 40K 
86% 7 44% 26% 44% May 29 32% Aug. 7 Goodrich (B. F.) (sh.) Vay - % 1,800 
102% 70 86 62% 1 4 80% Jan 7 Goodrich (B. F.) Co. pf 1% ) 1% 2tK 
49% ah 16% 9% 12 Jan 3 Gray & Davis (sh.) * 50c 
oe ; - as % Aug. 22 Gray & Davis rights........ ey & % 40 
55% 15 3414 15 ay 25 Apr. 27 Granby Consolidated ............. 1% 2, 900 
91% t 79% 60 Au; 70% Jan. 10 Great Northern pf..... 1% Q fe 21,100 
41% 24% 855 2556 y 31% Jan. 4 Great Northern ctfs, for ore. prop. $2 6,200 
— ae 60 60 oa - a ea Green Bay & Western 3 5 A 
38% 15 29% 1% 34% May 29 25% Feb. 27 Greene-Cananea .. a 5c Ms 1,500 
20% 11% 16% 5 14% Mar. 17 6% Feb. 17 Guantanamo Sugar (sh.). 25e A, 1,000 
a oe ee ee 89% Mar. 16 77% Mar. 2 Guantanamo Sugar pf... yy 2 Q ie 
1T™% 7 11% 4% 19 May 22 5 Jan. 4 Gulf, Mobile & Northern .. 300 a A 2 
5% 18% 26 15 41% Aug. 23 16 6Jan. 3 Gulf, Mobile & Northern pf .... ° os 4 % 1,00 
B84 25% 50% % 90% Jan. 20 44% Jan. 9 GORE BER0OS GEOG oo cess cccces covccceesees as , 205,750 2 i, 15,300 
92% 90% 90 85 99 July 12 90 Mar. 6 Gulf States Steel ist pf ............... csdece. SEED 1% 2 ; 
16 14% 13% fe 3% Mar. 16 % Jan. 2 HABIRSHAW ELECTRIC 593 3T%c + a) UU 
~<s at 2 25 “i ree TRS ere Hackensack Water pf ($25) haces ‘. 7175 87kKe SA 
108 69 86 69 103. Mar. 13 80% July i4 BGG. GED. cecccccvccocssss - 12 ,000 1% Q OK 
95 *95 a es os Pee © ae er Havana Electric Railway, Light Power..... 15,000,000 3 SA see 
48% 12% 25% 13 26% June i 15 Jan. 10 Hendee Manufacturing .......ccccccccccccccce 10,000,000 ba ‘ 1 900 
ee e. 170 170 ee endnewee ee envectes Helme (Geo. W.) Co........ av enttienndaenak 6,000,000 2% Q 
60 58 - sie eS SS a a ee I  d¢. 500 h0065 tice avancwekcamesee 11,000,000 2 SA Ne 
71 45 61 49% 15 Apr. 11 55 Jan. 3 SS PE cp cccuccscocsscsasioon «+++ 25,116,000 25c M + 2 400 
116% 55% 86 40% 85 June 3 70 Jan. 9 EY Didi ai kin de we sd a pkenecemineiedl .. 25,000,000 sea a + 1% 7.200 
‘3 ox es “. 2 June 15 19% Aug. 1 Efudson Motor Car (ab.).......0.0+ssccesccese 1,120,960 BOe Q : % 7,60 
ha 9% 16% 10% 21% May 17 10% Jan. 6 Hupp Motor Car ($10) ... Be Q + & 4000 
83 19 20% 6 14% June 3 3% Feb. 9 Hydraulic Steel (sh.)... Tbe % 13,800 
- - oa oe 60 June 7 30 Apr. 18 Hydraulic Stee] pf.. Mar. 31, ‘21 1% A : 3 
OT% 80% 100% 85% 113. Aug. 21 97% Jan. 3 ILLINOIS CENTRAL .. Sep. 1, ‘22 1% +«Q ~ > 1% ~T, 100 
96% *58 63 58 *75 Feb. 17 *70 Jan. 16 Illinois Central Leased Lines......... July 1, ‘22 2 SA ‘ : 7 
os oe P es 113% Aug. 22 105% June 21 Illinois Central pf. sdotnelesdin ietiednd July 1, '22 $1.10 ( 1% 1,300 
5% ™ 2 4% May 1 3% Jan. 21 Indiahoma Retintes ($5) Res Reb eecasnbacsce eas July 1, *21 {15 d % co 
2 14% 15% 6% 17% June 7 5 Jan. 16 ME Veet ones 6 50isechscaasads Dec 50c 
ST 82 = 80 eas i So ata adiehial Indian Refining pf ..... a sas Dec. 1% 
61% 28 2% 29% 45 June 1 37% Feb. 11 Inspiration Consolidated Coppe r ($20). tos Oct. $1 : + 3 4,300 
oe oe ts oe 82% Aug. 24 28% July 28 CO CE cv cccctanceccsoccsven®. s60000 i -600n00e00 1%, 2, 80K 
6% 3 5% 1 5 Apr 8 1 Jan. 3 Interboro Consolidated (sh.)............-se+- i” Arte am ‘ %, + y 4/100 
17% 8% 16 3% 1% Apr. 8 4 June 20 Interboro Consolidated Corporation pf....... 45,658,600 Apr. 1, ‘18 1% _ 4 -} & 8,800 
27 9% 13% 6 11% May 4 7% Jan, 9 International Agricultural ................ icce | ~ cheenaeas ; ‘? 0 7 800 
88 40% 57 31 43% Mar. 14 33 Jan. 10 International Agricultural pf..............+-. 13,055,500 Apr. “15, 21 1% a } + &% 100 
oe oe 2 21 May 8 2 Jan. 23 International Cement (sh.)................4+. 324,722 June 30, '22 1% Q 341 + %&% 900 
ee ee os oe 2 June 20 22 June 2 International Great Northern Railway, w. i... 7,500,000 = ......... 1% a > 90K 
142% 88 100% 67% 115% Aug. 14 7 Jan. 3 International Harvester (new).............. . 97,918,300 July 15, '22 1% Q ’ r + 2 3,880 
115 100 110 99% 117% Aug. 23 105% Jan International Harvester pf. (new) ..........+. 60,223,900 Sep. 1, ’22 1% 2 173 sige 4 
se os ee ee 28% Apr. il 20% June 12 International Combustion Engineering........ 202,626 July 31, ‘22 50 Q i i ae 
51% 10% 17% . ™% 27% May 3 13 Aug. 24 International Mercantile Marine...... hee +++. 39,522,100 3 es , $'500 
111% 44 67% 36 87% May 3 53% Aug. 24 International Mercantile Marine pf........... 57,726,300 SA " —-2 17/800 
20% 11% 17 11% 19% Apr. 24 114% Jan. 9 International Nickel ($25) .........-cesee+-e-% 41,834,600 : is 6,200 
88 15 85 60 &3% July 20 60 «Jan 4 EY IE Wl nie ccc dntissee cneven.enncs 8,912,600 1% ) i 
91% 3814 73% 59% Aug. 17 43% Mar. § International Paper Company ...............+. 20,000,000 rs n 11.900 
110 85 103 92 95 May 3 94% May 4 International Paper Company pf.............. 663,400 1% ; ae 
79 69 75% 67 75% Aug. 23 59 Mars , International Paper . stamped besccsee. 24,838,600 1% ) 1.500 
7 61 60 45 69 Aug. 11 “@ June 9 International Salt ................. : 22. 6.077.100 1% . 
47% 19 26 5% 2 Apr. 17 12 July 20 Invincible Oil (sh.)........ RE CRY 702,055 - 7, GOK 
1 4 6% 3% 13% June § a eee inte 1,426,400 iM, 100 
61 27% 40 22% 35% June 7 24 Jan 5 Iron Products (sh.). htt ae aoe 132.595 i » 200 
57 50 60% (60% #+#$(|Qil Apr. 17 110 Apr. 17 ‘Island Creek Coal (sh.) ..... sais J tea eae 118,798 +4 ( ¥ i 
™% 4 4% 2 3 Jan. 23 Apr 6 Island Ot] & Trans. ($10).............. .....- 25,709,510 34, mM) 
21% 3 12% 4 224% May 2 10 Jan. 4 PE EE. ‘20d. vccrrciovrdtsses eacedcsccess SEE —_ secsecce ; sa 7 5 BOM 
45% ™% 46% 8% 3% May 2 Baek Uw «EE, 6. <5 accs scores cocecces v.12) “Bleo0!000 = Oct. “4 19 i% 1304) 
380 13 38% 14% 47 July 20 34% Feb. 11 Pe ND: TNS. oo oos.c osc ccececaanensvedsae 10,000,000 Oct. 15, '20 50c ‘ Sg? 2.1000 
67 60 is be hed KANSAS CITY, FT. SCOTT & MEMPHIS pf.. 6,252,000 July i, ’22 1 ee Ngai Nh gels Fs 
ont 13% oat 18% § 30% Apr. 25 22 Jan. 26 Kansas City Southern .....,...... neteeese ees, 30,000,000 edcenes : i, ( 5% 900 
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- Yearly Price Ranges —- 
. 1921. This Year Date Stock Listed. “3 Last Dividend.——~ -————Last 
_ Lew. High. Low High. Date Date. STOCKS. — Date > Pe- 
0 6 6% (50% Apr : = ——— — = . Paid. Cent. riod. First. High. 
** 9 4% ™ Jar Jan. Kansas City Southern pf............-- «++ 21,000,000 July 15, °2% i —_ Mc 
7 ’ Aug Kansas & Guif ($10).. 14,717,460 . = Q 59 9 
us Pi ies A454 Aug May Kayser (Julius) & Co. (sh.) PETS 7 a ace a as “ae So 
oni na : + May ayser (Julius) & Co. neste sens —s ‘ hs 1734 
tu im ity SK Map Jan. Kelly-Springfield Tire Rishon senna ae yuiy i132 BQ 18103 
Ls oe a os May Jan Kelly-Springfield Tire 8% pf. ia a Z Q 43% 145, 
39% 4 a Jan Kelly-Springfield Tire 6% pf. Jule 1. °22 “% oo 102 102% 
80 94 75 7 foe Jan Melasy WE ..cccccccceccccs July 1 22 i Q +. . 
14% 2% 16 39% May Jaa. Kelsey Wheel -pf. -....-.... July 1, 13 1% Q 9% j6 
oe , 39% ay Jan Kennecott Copper (sh.)... I S- 4, 2 1% Q ss ee 
- as” oy a Keokeak & Des Moines ....... Jec. 31, ‘20 . 37% 37% 
os ; a an Steatakt ms tee Meteee OO......2c,cccocccscece EE —«. a aavece .* a) d 
2” ii 130” i% May Aug. Keystone Tire & Rubber ($10). ~ vam 
93 105% 97% — Jan Kresge (S. S.) Company.. ei 8% rN 
95 o4. 7 ov Jan Kresge (S. S.) Company pf.... A 165 166 
100% *101 101 Us Aug Kress (S. H.) Company... Q 
oa Jan Jan. Kress (S. H.) Company pf. 2 
§8 3z May Feb LACK AIW ANNA STEEL .. 2 30 y 
an clede Gas Company .......-. oe sO 
Pi 8% J June Feb Lake Erie & Wemern sagt wea oe 93% 9434 
15% 30 17 Aus Feb Lake Erie & Western pf... nee 36% 36M 
39% 47% pees Jan Lee Rubber & Tire (sh.)... e0ee “- i3 — 
127% 164 136% Aug Jan Lehigh Valley ($50) ..........-.. Q 26% Zi 
164 i37 —_ Feb Liggett & Myers ......... diodes deed g 57% tue 
90 110 97% July Feb Liggett & Myers, Class B....... pick Q 190% 200%, 
ia PY July Jan Liggett & Myers pf........ eeseccce $ 
102 87} Lima Locomotive anaes & | 
2 Lima Locomotive pf. Q oe 
ne Lima Locomotive rights.... Q 125% 125% 
21 an Pane Mar CMD... ..coccccdcdecce: EMR  ._ceeveense 
14% si io. pron egy ngage on geal ae mateo ta" ts : : ee 61% 65% 
25 2 30 Se Loft, Inc, (sh.). June 30 33 se: 15% es 
93% I 93% y scene Wiles Biscuit .. binma spe = tsi Q 12 
100 ( y ose-Wiles Biscuit ist pf..... . +O “> r 35 4 
120% 18% 138178 Sep. Mar Loose-Wiles Biscuit 2d oe eae ~~ 1. 1% Q es 
97 il} 100 117 yo = Levemere ji ) Company padadatesedacosedésace wae 1°23 3% 3 13% 7 b 
§ 97 : t orillard (P Yom , 2 5 78 
- = . cy Ped Jan Louisville & Nashville. eee joo Feb. 10) "22 ay Be 
P 2 } ; 000, 00u eb 22 ain s : 
a Mai 1s McINT'YRE PORCUPINE MINES Th). 30a Sep 1B Beg 10 
y 55 ug ympanies .. 4 $ =< 2i oy 
28 p 25%, 4 — Jan Mac 4 Companies pt. Ryan — 1, = 1% Q 105 
68 76 63% 9 June eb oe ceeens "283,108 : . ‘ Q 8% 
AW 64% 5 S3% June + ) Macx T rucks Ist "pf.. ee Sieeees : 10,921,800 aay i’ *22 oe : 56 
8 18 10 40. Mar ve Mack Trucks 4d pf.. * "6.331.700 July 1. ’22 1% 89 
5 67 46% Ss je Jen Mallinson (H. R.) Company (sh. ). LEN ty 200000 y we 1% RQ 81% 
63 89% 21 2 Mar — Mallinson (H, R.) Company pf.. Sie RS 3,000. July i °22 an Bi 39% 
86 93 92 2 July es aa oe agneuoneatnenaaneon : seal 10,000,000 June 1. ’21 Hs e i4 
57 ee ‘ 69 > . ugar p eocccees Ki seth teheenes 3,5 106 e ~ ‘ 
Bai ; ee ___Mar. 13 Manhattan Electric Supply (sh... eos SO ey ee 1% @ 51% 
38% 58% 32 OS Aug Jan Manhattan Elevated, guaranteed > “oS a $1 be 53% 
" as ae 5% Aug July Manhattan Elevated tr. ctfs sees aan’ aan Jan. i, '22 ix  Q 52% 
16 36% 18 43% — rs Manhattan Beach .......ccccccceccessecceses 5,000.0 Por sears sed wad ye 
00% «=—:100 — Manhattan Shirt ($25)........+.++- aon 5,897,200 Sep. 1 12 : 
12 1914 5 26% Mar as Manhattan Shirt Ist pf....... sical Acadesi“it 1,600,000 jury : ; 13 Q 395% 
30% retty Tae me Marlin Rockwell (sh.) .......+++.+- aa a "81.136 — = 1% Q ° 
7 11 Mar me Marland Oil (sh.)....... “we 920,917 ’ s 
45% 27 67 aoe — Market Stre et Railway.... : 10,510,400 on 41% 11% 
18% 12 30% Apr — ae rket Street Raiway prior pf.... 11,276,000 july “i, *22 : 8% 84 
5% 4% 32 Apr. Jan Market Street ewe fh STS 4/962;600 =. -s 4 65% 
7 on = Sl Tens Market Street Railway 2d pf 4,605, 200 : os ° 
24 11% 19% ‘Aug. = Martin-Parry (sh.) ........... Ne eteaens = 21% 
415% ~ 74% May Feb Mathieson Alkali ($50) ........-..-+.- vas we 8 31% 
15% S 25% June “eb Maxwell Motors, Class A. cia Wun oe 48 
3 Feb Maxwell Motors, Class B (sh.). 57% ’ 
3u s+ Maxwell Motors, c. of deposit. 18% 19% 
2m 3 3 Maxwell Motors Ist pt c. of a ee - 
2 3% ’ poh ; Maxwell Motors 2d p .ofd ae . z 
3% o%4 3 i ioe a Maxwell Motors c. of d. sta. as.......+..- at s : . 
5 > re : Apr Maxwell Motors ist pf. c, of d. sta. as... a . . ° 
73 73g ai [TT — = j wares Motors 2d pf. c. of d. sta. as........ PEC eee : = 
107 109 % 15 4 39 ee ay Department Stores ..... Pieakcetnenen = — . os : ; 
222 148 167% 84% 204% — 38 — May Department Stores pt. pandhededna tied Ta 000 July 1 es Q 125 131 
106 90 70 98% ; om . an Mexican Petroleum : ie ‘ 45, 942° 800 july 10 1% Q 111% 111% 
x- a 34% July 13 —_ Mexican Petroleum pf ..... jebeataencnetene 12,000,000 July 1 3 Q 181% 199% 
es ms 2% July 13 Tule Mexican Seaboard (sh.)..... Said eicics "434,939 3 8 95 98% 
26 14% 15% 11% May 31 oa Mexican Seaboard voting trust ctfs (sh. 261,000 “s oe 19% 23% 
*74 *92 °70% °220. Aug. 2 me Miami Copper ($5) ...-.++--++++++++: .... 3,735,570 Aug. 15, ‘2 16% 20% 
2% 33% 22 15% May 17 so Michigan Central ........6.---eseeeessereeeees 18'738°000 Aus 5, Oe Q 30% 0% 
71 10% 16% 10 16. Apr. 17 ~- a ag Bteal & Ordnance RI tok caked . » 100,000, Feb. 1. °21 —_— = ue 
8% 14 4 7 ~—* ddle States Oil ($10).... ACA 22. 788.37! > a - 35 35% 
90% 83 bt a” tM A 29 Jan Minneapolis & St. Louis (new) Sih eheb ada eee 34'739,000 ce te 30c Q 13% 13 
% 50% 83 a" tn it June Minneapolis, St. Paul & Sault Ste. Marie...... 25,206,800 Apr. is. °22 . -- 10% 11% 
60 50 59% 53 63% Apr 24 zone Minneapolis, St. Paul & Sault Ste. Marie pf... 12,603,400 row 15 9 ° SA 69% 70% 
1 x oy ; me SET Apr. 12 Minneapolis, St. Paul & Sault Ste. Marie 1. }. 11,230,300 Apr. 1, °22 - SA 86 89 
18 3m 5% 3 ae ~ 23 Jan 5 Missouri, Kansas & Texas........-.++++-+ 63,300,300 a = =- 2 
os ; Pes a4 Sep. Jan. 5 Missouri, Kansas & Texas pf... CES MESS: 13,000,000 N “10 - +* 13% 
a 32" aan ya ro Missouri, Kansas & T. warrants 3d as. pd ; "480. 540 nestedthy 18 wr 14% 
9% 19% Aug — >. Ae ee oe, eo 100,173 : its 
26% 22% 13% Aug : a. it Missouri, Kansas & Texas, W. 1.....---.ee005 sense x + 
il4 2% 16 2% Apr Jan. 27 Missouri, Kansas & Texas pf., W. 1e----.-.e0e een, veneers . 19 
33% 49% 33% 61% Aus Jan i¢ Missouri Pacific .........cece0% Sees as 82 839. 5 nmage - 45% 
*81 : 4 Jan. 31 Missouri Pacific pf... Pi . : 71.800.100 Heeoese * 2344 
= os ity Aug cag’ pq Mobile & Birmingham pf.....0-......, aaaxnece: 7 ; “ 59 
i2% 35 ism, a aan ous 2 Moon Motor Car (sh.)....... eid ie : 154,213 = SA - 
: aa ad 11% Aug —- sa Montgomery Ward & Co. (sh.)..........-.+++ 11,408,450 = 5 72% 76% 
47% 4% 43 76% Sep Aug icon woke Mies ab... sc. ME oc ss ccy se aa 100% 110 
93 101 92 110 re = 4 I a netcaiuien 49,633,300 Jul i, "22 os 13% 14% 
60% 65 4 734 be Jan. 6 BOORORER: TOP Blin ccccccces ceneseoecvacess 9,700,000 J = ° Q 23% 23% 
19% 28% 18 4 . Jan. 11 Morris & Fesex ($50) ...---.......ccccccccccce "000 uy 1. 2 Q 11% 11% 
34 Mar July 27 rat ogo ag lalallala aaa ales 15,000,000 July 1, ’22 $1.75 SA 
85 88 BB 96% Mar inn tues tety On of...................... 100,000 Feb. 12, "21 -_ : 
: 7 § . : a = on 
Pi =, ou July 15 NASH cameeie prem (ah ee 1,000,000 __Avg. t= 2 a 
ee *107% Aug 7 , (aRR.) oc cccccess 5 ' . - 
100 100% 98 ++ tn sus 4 aus x Nash Motors Company pf. a ee 3 B74 = i. ai 6 a 
25% 30 ie 1% Ape eb. 18 Nashville, Chattanooga & St ** 18'000/000 yo 1° -og 1% Q <a 
96 128% 102 Pty, rye Jan. 9 National Acme Company ($50) 25000, 4 > = _3% SA on 
108: 120 105 125°" Jule Jan ‘ National Biscuit Company ’ 29'236,000 July 1b) °22 ST -. 16% 
ie BO oe jen. Ritlonal Biscuit Company p< ne a ar 
59% 79% 43% a ie 3 3 National C oak & Suit. eee eee eres aeeneee «40s July 16, °28 .: 
5 , an 3 National Cloak & Suit pf...... Le er x uly 15, °20 1% 54% 
45 oe” 26 Om Aug — 2 ee eee aie pi SOLE siscdeesas “titi “3eG00 Sek 18, “17 - & ; 
88 95 89 o7% Sew Jan 11 Natioral Enamel & Stamping Company........ 15,591,600 Nov. 30. 21 2 _2% 
63% 87 67% 110% Aug — 7 National Enamel! & Stamping Company = Seabee 10,000,000 -< 2 1% 38% 
100 108 100 115% Sep _ National Lead Company ...........-s«s0+- ba 20,655 500 ‘ = 1% Q 95 
5% 10 ae ee ee On. _National Lead Company pf........ pesscecse 24,367,600 +, > i” Q OTN 
3% % 2 7% May — National Railway of Mexico ist pf 28,831,000 Feb. 10, 13 : g a 
1 mh. 19% June Fet csie Camsnieasd Guam Gat)... 124, 667,500 Px lnm 5 ris 
3 71 46 73 J 4 Ne jada onsolidat Copper (35). 95 ° _ : 4% 
as 47% ty Sule ae New Orleans, Texas & Mexico. By _ 25 17% 
5 76 64% «100% Aus ey New York Air Brake .... cacetasiact 10,000,000 te 8 10% 
2. 61% 39 91 ‘Aan = New York Central & Hudson River........ 253,481,000 i i4% 
b pL : 96% June jen. New York, Chicago & St. Louis .............. 14,000,000 pt ra 
41% 68% 54 7 Aug et New York, Chicago & St. Louis Ist pf. 5,000,000 a “oe “or 
16% 39 20% 46 June Mat New York, Chicago & St. Louis 2d pf. 11,000,000 % 99% r 
35% 57 68% June ed New York Dock .........++-+++++ see 7,000,000 by : a “ 
-. «= 100 #100 F100 Apr = Mow York Dock pe .......- a 10,000,000 ray rie ° 
og9 °R9 °97% June Apr New York & Harlem ($50). an. 8'638.650 $25 bay we 
18% 23% 12 35% May Soe New York, Lackawanna & EE in ce gate 10,000,000 a — 7 
16 4 (Cie a an an. New York, New Haven & Hartford........... 157,117,900 % @ 
33 13 as” win Jan New York, Ontario & Western..............-. 58,113,900 3% 31% 
29% 35 7 3a Fe Jan New York Shipbuilding (sh.) ..............+.. "200/000 tee 6 27 
aa a ; 61. Feb. oe New York State Railways .......-.+++++-e+s: 19,997,700 = 
04% * . 104% Mey éan New York State Railways pf.. Rage 3 632 500 98/25 ram phe 
9 13% 8% 22% June Jan Niagara Falls Power pf.. achodeespas 15. 196. ) 4 +- os 
84% 104% 88% 119% Aug — Norfolk Southern .....-.+..+.++++++: raneawes 6,000,000 2 8 20 
4 15 62 78% Aug Jan. Norfolk & Western........-.+eeee00s. 122,361,300 m 7 i. 
aa ms 4“ 32 = oo zon. Norfolk & Western pf.....--.-.sesesseeeeeees ‘000,000 i Q 117 119% 
a v 41% 31 1T% Aug Jen: North American ($50)............. .... 17,750.600 $1.25 o a3 
a - rs - oh Aus. : n. North American pf. ($50).......... 18,886,250 wate Q yl oS 
05% os +s es 72% Mar Pg a RO ME cc wrt wcnncdenannadevs ae foe Q 3s 47T\ 
66% 8s é1 Northern Central ( met ae. ean ° ° 27% 
Hs, 26 30 Ht tas = gupe Northern Pacific . — 2 e P+ ee SRK a bf on pai r-4 4 SA may 
BB “a ” Ws: July fom fy Go Steel & Coal. ODOR Aug. 10, 21 ne : 36% 30% 
9 nw 7K ida Apr Nunnally Company (eh.) ..... hans Dec 31. 21 500 SA +14 36% 
55 44 44 53% Aug. — ; Sue Sea & B. (sh.) Oct. 1 62 . r 8 
3 ; . an, 1 nio Fuel Su ct , b2tec 6% 64% 6% 
a rf ‘ ix rts Sa Jan. 6 Ontario a, ~ Be July 15, '22 31.124 Q 50 a 
2am 23 30% (14 = Feb. 25 Oklahoma P. & R. (new) ($5). Jan. 4, (3 50c 64 6 
157 107 14 87 161 Aus. 30 Jan. 6 Orpheum Circuit ............. Apr. 1, (21 2 2h 2% 
80 80 91% 79% 103 oe ‘ Jan. 4 EE I a ia cine sau me nannies Oct. 1, 21 60c 23 23u4 
41% 12 ry 10% A B. Jan. 7 Otis Elevator pf. oy ce July 15, ‘22 2 Q 150 161 
as 12% - 0% Apt Jan. 7 Otis Steel (sh... july 16, “23 1% Q Pe 
4 54% 24 eb. 2 Otis Steel pf. ....... . pecan ast 3 ‘ 11% il 
_100 % 97 sen os July 27 7 ™ 27 = Owens Bottle ($25) 8,830, July 1, '2 1% .. . * 
—s Se __ Owens Bottle win... Bgetas July 1 |e ity 
ve 45 45 : PACIFIC COAST ...... a am - x Sees 
. 20 30 re Pacific Coast Ist pf.. 000,000 Nov. 1, ’20 1 . "v 
78 1 19% 4 14% Apr. Pacific Coast 2d pf.... 525,000 Aug. 1, ‘21 ae. wan . 
61% 41 68 aie Ane. Aug Pacific Development (sh.) ress» 4,000,000 May 1, '21 1 i aa 
41% 896-35 50% 2% 69% May a Pacific Ges & Electric .......... 000000000200: 317,858 Aug. 16,20 = $1 % 4% 
38% = 1% 1% 8 19 June Jan Pacific Oil (sh.) .... reeeseereecees 34,044,100 July 15, '22 1% Q 73% oft 
4% 8637 58 38% 66 July —_ Pacific Mail ($5)............... pare ene July 20, °22 $1.50 SA 56% pets) 
116 36 - 9% Aug July Pacific Telephone & Telegraph... ... —— | |hC6S ; oe 
16% 7 38% su% J on uly Pacific Telephone & Telegraph 18,000,000 eiqadaane . 
111% 64) 71% 34% 52 une 26 Jan. Pan-American P. & T: Seraph pf.... 57,000,000 ==... a ese : re 
2% June 26 Jan. Pan-Ameri F. (900) ...-.-0- 48,292,450 July 10, °22 $1.5 > t 
ms 13% $ —— merican, Class B ( 099° 400 5 — 50 Q 18% 84% 
47 18% = 68 73 Jan July Panhandle P. & R. (ah. ae uly 10, '22 $1.50 Q 74% 80 
4™% 12 15% 9% 17 Apr Aug Panhandle P. &@ R. pf — eee tten even penees 198,770 «seen sees é 8 7 
* 83 94 8B 100 foo Aug Parish & Bingham (sh.) Seveoeseesoncecsds 3,082,700 July 1, '22 2 Q 7 
44 31% a% =O oO Ju Jan. a ay cy henvebeeinesnictnesssnsee 150,000 Oct. 20, °20 $1 2 a 
36% o% 3 13% May Jan Pennsylvania Railroad ($50) ...- 222222222222: 2,700,000 June 30, '22 1% Q ne 
s. & amu 4% Aue. 28 Feb Penn Seaboard Steel (aB.)...000. 0.0 490,296,409 Aug. 31, "22 We = Qa d7% 
og: . an > 'sG en ign lial ee coee LS Se 
32 a8 12 _ 26% Aug — Nar 8 Gas, Chicago .........-seseeseeeeeeee 38,495,500 Jul 7 > — +: cy x 
& ae CUO Aus Jan Peoria & Eastern ................. 10,000,000 Acar % Q 92% 4% 
4 ere seteeesees . \ .. SET EEE ona2 
5% 37 on 50 82 Aug. 21 Sen, ene a ee. testeress be be 22%, 23%, 
“ 74% Aug J arquette prior pf....... 12,429 “4 *; 38) 
an. Pere Marquette pf ....... : - 12,420,000 = Aug. 1, '22 in © oF fe 
ecestnes - 11,200,000 Aug. 1, '22 1% = 81% 
Q 74% 74% 
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Yearly Price Ranges.—————— Amount c——lLast Dividend.——_, s 7 
1920. 1921. This Year to Date. STOCKS Capital Date Per Pe : é 
High. Low. High. Low. High. Date Low. Date. Stock Listed. Paid. Cent riod First Higt ast. Change Sales 
“4 34% wy 34% +e éédises Sa ao Pettibone-Mulliken ............--.s0+sesceerees 6,996,800 ......4.. . 34% 
es ee *100 *100 an adaaiuie ain palace Pettibone-Mulliken ist pf............-..-s+++- 761,600 July 1, 22 1% Q *100 aoe 
42% 30% 35% 28% 45% Sep. 1 31% Jan. 4 Philadelphia Company ($50). 42,943,000 July 31, ‘22 T5e Q 44% #44 + % 10,900 
os es ee ee 44 Aug. 30 42 ug. 18 Philadelphia Co. 6% pf............ sone r May 1, ‘22 1% SA 418% " g + 3% 34,500 
44 26% 16 buy June 7 an. 11 Phillips Petroleum (sh.)........ re f June 30, '22 50c Q 7 “as 
68 27% 1088 3 102% Jan. 3 75 Aug. 3 Phillips-Jones (sh.) ......---6s-eepeeeceeeenne rere 5 ‘ t4 ‘ : 44 + 2 TOK 
92 64% 90% 67 93% Apr. 19 88% Mar. 15 Phillips-Jones pf.......- Aug. 1, ‘22 1% Q ' 5 OK ” , 200 
82% 15 4% 9% Apr. 25 8 July 24 Pierce-Arrow Motor (sh.) May 1, °19 $1.25 ; 11% " 2 ; 2,900 
(08% 59 21 49 Apr. 15 18% July 24 Pierce-Arrow Motor pf. Apr. 1, °21 2 me 29 ‘ 30% — % 1,300 
2% 9 14% o% 12 Jan. 13 7 Feb. 2 Pierce Oil ( ER RPE Ere PENCE e Je . %, y % 5,000 
by 72 78 30% 71 Jan 3 39 Mar. 2 Pierced Obl pl... .cccccccccccccsgess co — 634, Feb. 1, °22 2 se 42% +4 $4 + t 400 
oe ee ee 49% June 1 39% July 14 Piggly- Wigsly CBR.) o.oo ccccccccscccs Sep. 1, '22 $1 mr 41% 42 10% — 1% __ 900 
71™% 51% 66 52 70% Aug. 31 58% Jan. 30 Pittsburgh Coal of Pennsylvania ......... «++. 31,036,700 July 25, ’22 1% Q 69 + 33 
: 5 91% 83 93 82% 100 Aug. 31 90% Feb. 3 Pittsburgh Coal of Pennsylvania pf........... 000, July 25, ‘22 Vie Q 9 $ 
g0% 50 80 78 73% May 1 3% May 1 Pittsburgh, Cincinnati, Chicago & St. Louis... 68,022,700 Jan. 26, ’21 2 . 
1 113% 129 118% °%136% Jan. 27 *136% Jan. 27 Pittsburgh, Ft. Wayne & Chicago pf.......... 19,714,300 July 1, ’22 1% Q *136% . 
y 80 85% 79 97 Aug. 25 8 Feb. 6 (ES a Is CLA RR I ET 10,500,000 Sep. 1, '22 1% Q ) y7 _ 100 
. 39% 21% 23 41% Aug. 7 23 Jan. 27 Pittsburgh & West Virginia .......... MN  xeseoes a 39 1014 , 9% % 9,800 
; 84% 66% 80 70 91% Sep. 1 76 0«=6Jan. 13 Pittsburgh & West Virginia pf............+.+.- Aug. 31, °22 1% Q 11% " + 1 > 100 
27% 12 16% 12% 24% June 22 144% Jan. 25 Pond Creek Coal tr. ctfs ($10) July 1, °22 37% Q h 2214 - & 2,500 
F 4 oe oe ee .. 93% Aug. 31 66% Apr. 13 Postum Cereal (sh.). ; Aug. 1, '22 i Q 88 2 + 3% 9,900 
oe as 6 ee 111% June 2 105% May 2 Postum Cereal pf..... naetee eer - 000 Aug. 1, '22 2 Q 108% 09 19% + 2% 300) 
113% 72% 96 48 87 Aug. 31 63 Jan. 10 Pressed Steel Car Company.......... June 8, ’21 2 ‘ 83 8 Be +3- 2, DA 
| iy 4 83 101 Aug. 24 91 Feb. 16 Pressed Steel Car Company pf............. +++ 12,500,000 Aug. 29, °22 1% Q 01 2. 00-6 
i y oe oe 34% 20% June 2 24% Jan. 10 Producers & Hefiners ($50)............cceeee. a  gieeaesien ; $4 16% + 2% 53,600 
— es os 40 35 47% May 20 36 Feb. 8 Producers & Refiners pf. ($50)........-+e.-++- 2,961,950 Aug. 7, °22 Tigc Q 441% ee yrs 
68 7 ot % Aug. 30 Jan 7 Public Service Corporation, New Jersey....... 30,000,000 June 30, '22 i% Q 6, 9 2 16 ae 
124 9544 114% 87% 131% Sep 1 105% Jan 6 GIN onc ccc scccetencescduénccsse 120,000,000 Aug. 15, '22 Q 20% 2 <7 ; 5 ROK 
120 51% 24% 3% June 9 an Punta Alegre Sugar ($50)........---.-seeeeees 15,903,600 Apr. 15, °21 $1.25 ‘ 49 +44 + *% 5 rad 
j 42% 2% 21% 38% Jan. 3 26% July 21 Pure Oil Company (#5) RR ee: 64,487,525 Sep. 1, '22 Bc Q 32 52% — % 0 200 
} oe ° ° ° 102% Apr. 23 94 July 20 Pure O8] Pf... 1. ccccccccccvscccccevcvescccces 10,000,000 July 1, ’22 2 Q 100° 1H 100% + % “rn 
106% «73 we CF 118% Sep. 1 3¢ Jan. 10 BAIL STEEL SPRING COMPANY....... wee 13,590,000 June 30, ‘22 2 Q 1105 8 : 8% + 5% aaa 
107 96% 107 98 215% Mar. 17 108% Jan. 23 Rail Steel Spring Company pf.............. 13,500,000 June 20, '22 2 Q x, : *% ‘ 50 
29 20 19 34% Sep. 2 19% Jan. 24 Rand Rr a ne ; 45,890 Feb. 25, °21 $2.06 32 #44 1% + 1% Oma 
54 49 61 52 70% Aug. 29 61 Apr R. Sec., I, C, stock ctfa.........++0+ +sseee 8,000,000 July 1, ’22 2 SA 10% é t 1% 4.300 
22% 10 16 il 19 May 31 13% Feb. 27 Ray Con. Copper CEG) cccasccesecsccocs errr he Dec. 31, °20 25e 10% “ O%8 t 1% 22° 100 
103 64% 89% 60% 82% May 29 71% Jan. 3 BeOGing (GUO) nc ccccccccccccccsescccces pemdbe 70,000,000 Aug. 10, °22 $1 Q 15% a ion ye nt od 
61 32% 55 36% 57 May 31 43 Mar. 27 i ee Oe, CR cccccocesoctncsestsnans . 28,000,000 June 9, '23 5Oc Q - ) ; ao oa 
33% 57% 38% 59% May 31 45% Mar. 8 Reading 2d pf. ($50) ..---ceeccccerecceccees +++ 42,000,000 July 13, "22 50c Q : pl! , os 14.900 
24% 17 42 Mar. 14 24 Jan. 6 Remington Typewriter ..............sceceeeee 10,000,000 ~—s«i...... A 41% 3% 10 
100% 80 47% 89 Aug. 25 55 Jan. 12 Remington Typewriter ist pf........ pienbetvn 4,000,000 Apr. 1,.°3i 1% 8 4 7% 
98% 85 15 47% 67 Aug. 19 50 Jan. 14 Remington Typewriter 2d pf...........eeeeee- 6,267,200 Apr ae | é . 
° ° ee os *65 Mar. 14 *61% Mar. 13 Remington Typewriter Ist pf., Series S...... 1,217,000 anerr ‘ a Lewes 
1 105 il 11 secceces Rensselaer & Saratoga .......-...-+-+ ecccccce 10,000,00u 4 SA ‘ rs 
o3% 3a is” 41 Jan. 20 25% Jan. 3 RY NN AI Bcc cedanctecs sacsedouase 250,000 ; ae 2% : 5, Pes 
124% 55% 73% 41% 7 June 2 46% Feb. 2 Republic iron & Steel Company.............. 30,000,000 1% 7 0% A 1 808 
1 96% 75% 9% June 2 Feb. 24 Republic Iron & Steel pf........cccccveees ... 25,000,000 1% 414 : % me 
55% 16% 24% 5 14% June 3 2 Aug. 7 Republic Motor Truck (sh.)... 100,000 $1 wt ¥ 
- = is ba a sa 51 June 21 24% Aug. 14 WOME MOUEN COD 66cc.c 0 s00v0ccdeccecessce 73,500 : ae 2,2 
ee oe “mt ia 70 May 5 70 May 5 Reynolds Tobacco, Class A ($25)...........+.-. 10,000,000 July 1, °22 75e 2 , eee 
ee os ee oe 53% Aug. 25 43 Mar. 27 Reynolds Tobacco, Class B ($25)..........s6+ 50,000,000 July 1, '22 Thc Q ‘ ai? 
es os i 117 Sep. 1 111% Apr. 11 Reynolds Tobacco pf..........-.++ese-eeeeeees 20,000,000 July 1, ‘22 1% t aa 
23 7 10 6 21 Apr. 15 8% Jan. 16 Dees GE OD. GAD occ ccccccscceessinseces Ea ia 1 5 
84 65% 56 40% 69% June 26 49 Mar. 1 eT ee Se errr err cer re 250,00 Jan. 1, ‘21 1% ‘ % _ aaa 
73% 49% 69% 40% 67 June 3 47% Jan. 30 Royal Dutch New York (sh.). ii Aug. 1, '22 $2.065 ‘7s Tr o% e800 
25% 241% - ee 53% June 2 17% Feb. 7 Rutland pf...........--+0.+.0 as 0 OOS 4 _— &% : 
1T% 10 14% 10% 15% May 4 12% Jan. 9 ST. JOSEPH LEAD C re é June 20, '22 Be Q os aoe 
33% 15% 25% 19% 32% Aug. 21 20% Jan. 4 St. Louis-San Francisco.............++.0+++++ 46,432,000 =... eee ‘ 30% ‘ Biya oe 
48% 23% 39% 27% 56 Aug. 21 36 Feb. 1 St. Louis-San Francisco pf..... ‘ie Tae = =— se awic msec ‘a , 11g 4% 4 1M 
v) ll 30% 19% 36 Aug. 21 20% Jan, 4 Gt. BOUES DOM WERSTR.....cccccccccccecccccce SED 8 — sh cecesees ‘ 1% + % 2, 500 
j 4% 20% 41 28 52% Aug. 21 32% Jan. 10 St. Louis Southwestern pf.......... a oer ; 72 - aro 
j 2% 2% 5% 1% 6% Mar. 21 143 Jan. 10 St. Cecilia Sugar (Sh.)..........-eeseeeeceees 000 Nov. 1, "20 25¢ . 444 . Dale 
} 83% 9 23% XT 24% Apr. 1 10 «Aug. 25 CN POON 6 ose cen. 6sanse 300 Sep. 15, ‘20 1% % 2% + 2% a9 
21% 2% 6% 2% 5% June 2 1% Feb, 23 SM TORE CHB) non gs occcscccnceses Apr. 19, '17 1% 1% fs b> 
11% 5% ™% 2% 10 Apr. 15 2% Jan. 4 MeeNSasE Ale LARS... .....cccccccsccccccccccce MME 8 =» seecscess A 4 % 4,900 
8 12% ty 5 Apr. 15 3% Jan. 11 Seaboard Air Line pf....... pee 23, 00 Aug. 15, '14 1 ly —1 4,300 
243 85% 54% 94% Aug. 14 5g Feb. 1 eS SS rae 000,0 Feb. 15, ‘21 12 5 We - % 11,500 
119% 98% 104 85 112 Aug. 22 91 Jan. 5 Sears, Roebuck & Co. pf........... 8,000 .000 July 1, ‘22 1% Q ix . 
23 14 oo} 12: 23% Jan. 3 10% Feb. 20 Seneca Copper (Sh,)......2...+ee-secereecceee | 325,000 ==... see ‘ 2% + % 2,200 
+ to % 4 3 12 Jun 2 7% Mar. 6 Shattuck A.rizona Copper SPAS AR er 3,500,000 Jan. 20, '20 25c ‘ 5% 1 
wa in jn 96 Aug. 24 96 Aug. 24 OE ear man cakaaee 20,000,000 =... ewes én 6% + % _ SO 
33% 49 30% 48% May 3 35% Jan. 30 Shell Trans. & Trading (@M.).......s.ccsceece 233,147 July 21, '22 $1.55% 4 ws ° GB, HM 
48% 20 16% é June 9 18% Jan 9 Sinclair Consolidated Oil (sh.)..........-..... 4,176,001 Jan. 15, '22 2 et vi - au 
P 5 co am 101 Sep 2 100 Sep 1 Sinclair Con. Oil = CERCSOCCCC S100 CCEs0900888 1,200,300 Aug. 31, °22 2 Q AY 6 ; ot .* 100 
e . 11% Aug. 18 9% Aug. 3 aS SE Sra idekyansia OO aera Ss a 10% ‘ OY t+ % 20, 60K 
82% 43 56 32% 54% May 13 34% Mar. 7 Sloss. Sheffield Steel & lron........+--+++eeees 10,000,000 Feb. 10, ‘21 1% , 1% 1,10 
15 15 14 80 Aug. 29 65 Mar. 2 Sloss-Sheffield Steel & Iron “pt Reodeesaoweeed 6,700,000 Jan. 38, °22 1% ° , iy 2% 300 
“2 310 70 103 26 57% Mar. 3 43 Jan 4 South Porto Rico Buel. ...ccccccccescscceses 11,205,600 Apr. 1, '21 1% - 14 1,44 
103 *103 78 96 July 3 83 Jan. 19 South Porto Rico Sugar pf.............-.+44. 5,000.000 July 1, '22 2 Q + : : 
113% 86% 101 67% 95% Aug. 22 78% Jan. 3  CUNIED J cina saesdoa0seccoesatedeees 344,380,900 July 1, '22 1% Q 4 “94 t 1% 28,600 
Si% 137% = si al bs nie aid <0... shone’ Southern Pacific trust receipts............... 605, 200 Pere eere , ™% = . 
a 3% «+18 2% 17% 21 17% Jan. 20. Southern Rallway ......c+.cccss vecceceree 120,000,000. ...-----. ; 6% ay r % 18,300 
21 45% Jan 9 Southern Railway pf......--.eeeeeseeceeceeee 60,000,000 Dec. 30, ‘20 2% $ 64% + 1% 6, 01K 
*51% 51% . ia | §$“aeeeceeu Southern Railway, Mobile & Ohio stk. tr. rects 5,070,200 Apr. 1, °22 2 Ss *51% ae 
ad ate a 5 17 Apr. 27 Spicer Manufacturing (sh.)..........2.ee.+005 313, 2 : 1 On 
° . i 10 S4 Apr. 28 Spicer Manufacturing pf.. : + 1 100 
Pi - ae 98% 67% 8 91% Jan. 10 Standard Oil of California’ ($25). $1 Q 2 + 3% 2,100 
160 119 2 83 Jan. 11 Standard Milling...........-ese0- 2 . 31, 2 1 + 3% 400) 
85 17% 81% 75 i8 83h Jan. Il ES ws ene cEbeeee dh eneeeehan 6,488, 2 g. 31, °22 1% Q 2% 
157% 144 192% 124% 6 169 ‘Mar. 24 Standard Oil of New Jersey ($25)............ 98,338,300 » 15, 25 $1.25 ) - & 
113% 100% 114% 105% 23 113% Jan. 7 Standard Oil, “low Jersey, pf...... 349, 5, °23 1% . , 5 
91% 7 85% 66 25 68 Mar. 10 EE ON ear ae “9 3 7 1% ) 
oe os 95 81 4 91 Jan. 3 ee ee Me, cc cathsoducenvcestebvedsed 2 ) 
oe 7 45% May 4 Sterling Products (sh.)........ a 7 ‘ Uy 
51% wA% 37 2 29 24% Jan. 6 Stewart Warner Speedometer GEE. caecess 483, 569 Aug. 15, °22 Tix ( 47% 
118% 22% 46 25% 2 354% Jan 5 Stromberg Carburetor (Sh.)....-....eeceeeee 74,926 Jon. &, % 50c Ye 
7% 93% 43% 18 79% Jan 5 Studebaker Company ......--.--cesseereccese 60,000,000 Sep. t ) A 
101% 76 103% 83 21 100 Feb. 17 Studebaker Company Ppf......+-.see-erseeeens 9,450,000 Sep. 1% 2 ‘ % 
gy 30 3% Jan 5 Submarine Boat (sh.)......... KeseneGein oe 765,920 Feb. 7 5k ; v” 
20% 11% 13% 3% 7 4% Mar. 21 Superiog Oll (h.)...cccccccccvccscccscccsccces 451,708 Dec. 20, ’20 50« 4 744 
| 41 48 26 7 26 Jan. 3 Superior Steel ........... eahcocabinlatpiakd aiaawu wie 6,000,000 Aug. 1, °21 TK 34g 
102 96 97% 92% 26 94% May 10 Meperter Bisel tat ME... .cccccccceseccecsecceve 2,379,300 Aug. 15, '22 2 . 14 . 
ey ae 14 2 Aug. 3 Sweets Company of America ($10).......... CO a errer % 25% - % 
47 19% 25% 2 i 1 May 25. TEMTOR CORN & I. PROD., Class A (sh.). 137,000 Oct. 5, °20 $1 ‘ 1 - 
38 éie ale ni. cence Temtor Corn & Food Prod., Class B (sh.). 55,550 Oct. 5, '20 $1 : c 
13% 11 6% i9 9% Jan. 6 I i, (00 Me Ms oa ch oat mais a ene 794,324 May 13, '18 $1 Ke ony i 1,50 
40 48 29 4 42 Mar. 27 Se CO CE oc ncecepecncsisetterwen 164,450,000 June 30, '22 7 8% + %& 
- 42 82% 5 38% Jan. 4 Texas Gulf ner | ERR EE Ee Re Mt 6,350,000 June 15, ’22 $1 Q 4 *4 — % 5,8 
— * 27% 16% 21 24 June 16 I I 6c doi des nenihc acm ainnleie ew eam 38,700,000 Lae Se ; 5 2 2% - %&% 5,: 
53% 22 36% 15% 3 23 Jan 9 Texas & Pacific Coal & rovte i0). ecoccesesere 8,362,250 June 30, °22 25c Q 4 26% + 1% 16,906 
¥ = 420 210 *365 210 18 *315 Jan. . 27 Teme Pacific Land Trust. .....ccsccccecseses er }8«=—§. |. Saw dendés ~ . 410 +10 Bee 
9% 12% 29 4 Jan 5 Tine AVEMMS ccccccccccccesscccece bneted endian 16,590,000 Oct. 1, "16 1 : 23% — &% G00 
229 180 175 119 4 107% Mar. 17 OE ds nccccheosenes RE 49,672,100 Dec. 30, '21 2 128% + & __ 600 
a aa 9 Poy July 14 Tobacco Products rehte. Serr DAS eeeeeeCe C6hehtee $$$ i «aieredane . 2 . 
° ee . 1 76 Aug. 2 Tobacco Products, Class A......csscescseess 42,338,500 En 4% SHi%~ + 1% 33, HOH 
95% 46 72 45 26 52% Aug. 2 SD DONOR ccnccenteciscet cd scteeeensee 42,517,900 Aug. 15, ’22 1% Q Sa M 1% + 2% 29,200 
106 80 92 76% 9 Mar. 2 Tobacco Products pf........ Secensdccecsooese 8,000, » “23 1% Q x + 2% 6K 
ee ee ° 22 14 Jan. 30 Toledo, St. Louis & Western.........-..-ee+0- 10,000,010) + 2% 0 
e ee e ee 31 22% Jan. 20 Toledo, St. Louis & Western pf............... 10,000,000 TAR 
38% Bs 13 6 22 7% Mar. 8 Transcontinental Oil (sh.)........-.--esseeeee 2,000,000 + & 22 , 
66% 34% 44g 28 4 32% Feb. 1 Tramees GB WEARS (GR.).cccccccccccccosces 100,000 air b 2% on 
43 27% 55% 31% 30 34 Jan. 9 Twin City Rapid Transit............cssesee. 22,000,000 8 + 5% 700 
17% 76 74% 13 73 Feb. 16 Twin City Rapid Transit pt. 360509066606 9.0:0400 3,000,000 1% 2 85 
200 121 160% 121% 5 125 Feb. 23 UNDERWOOD TY PEWRITER eacevccccescese 000, , "2s 2% Q 10 
110 100 107% 101% 30 107% Jan. 14 Underwood Typewriter pf........esseneccene . 1% Q 108% - 
61 75 57 2 55 Mar. 25 Union Bag & Paper..... ....+.. cece coe eeaee » a 1% Q p44 73 + 3 1, GOK 
38 19% 25% 15% 3 17% Mar. 4 Union Of] (8N.)......esse0. jaime ee ‘ " 19% — % 8, 806 
ee oe oe 21 Aug. 21 Union Oil ——. pees Ls. 11,400 
129% 110 131% 111 31 125 Jan. 10 Union Pacific 1, "22 491, i 49% + 2 15,70 
69% 61% 74% 62% 30 71% Jan. 7 Union Pacific pf , 99,543,500 a 2 2 SA 05% + As JU 
. 107 87% 31 96 Jan. 13 Union Tank Car........ Oobesneeaeuteesesedees 12,000,000 Sep. 1, ’22 % Q ) 110 + 6 AK 
, 104 92 21 102 Feb. 6 EE GP Gn cc icdcsdnscncosapaddesena 12,000,000 Sep. 1, ’22 1% Q 10 110 _ 00 
} 53 27% 34 19 13 25 Jan. 3 SE BE BOONE CRDi cscs cnccscscaccanaces 905,000 Jan. 20, ’21 1 1 ROK 
j 170 126 150 130 22 140 Aug. 15 Se Pt, cc tcoccnseccescecuanenens 7,396,900 Sep. 1, '22 2 
~ 11% 98% 106% 100 24 104 Feb. 28 WEEOS CHBEP Steves Plroccccccccccicccccsesecs 4,527,000 June 15, '22 1% 100 
3 } 148 91 06 7 60% Mar. 3 United Drug....... a ree ENTE 34,755,900 July 1, ’21 2 “ 
53 41% 47 36% 3 41% Feb. 18 United Drug ist pf. ($50).............. jeeans 16,321,350 . 1, 22 STi 2 aK 
57% 48 50 , 2 32 Mar. 3 United Dyewood atl cas RRA Sn veeeee 13,918,300 Saly 1, “2 1% - 
96 $4 27 70 8 86Feb. 27 United Dyewood pf.......... ‘ . 4,500,000 July 1, ’22 1% 
- 224% $176 207 95% 3 119% Jan. 4 United Fruit Company....... . 100,000,000 July 15, '22 2 > 1.200 
15% i” 12% 6 11 ™ Jan. 6 United Raliways Investment Company.......- 20,400,000 sbnoked en 1,300 
y 14 26 17 11 20% Jan 9 United Railways Investment Company pt. ‘ies 15,000,000 Jan. 10, '07 1 » SOK 
oe es ° 14 14% Apr. 21 United Paperboard ...........+--ss00- eerceces OO rr as 
- 96% 45% 62% 46% 2 43% Feb. 28 United Retail Stores (sh.)........00.ece. aeees 632,411 Jan. 3, '22 1% 41,600 
es ee ee 21 % Aug. 15 Re DOGREE MOONS CUEs ccvoccsucsnkoesases secerese 006806005 . 
25% 10% 19 11% 29 16% Jan. 10 United States Cast Iron Pipe & Foundry... 12,000,000 Dec. 1, '07 1 ; 30,9 
55% 38 57% 29 50 Jan. 9 United States Cast Iron Pipe & Foundry pf... 12,000,000 June 15, °22 1% Q { x71 2 OOK 
(> 37% 5% 7 14 6% May 2 United States Express................ tscccecs MERE , 3 §p 3 i eee” 
78% 15 27% 3 2% Feb. 8 United States Food Products............... ae 50,944,500 i is, ‘20 “ih = Y, $8 <= 1 7,700 
+: .: 29 19% Aug. 23 United States Hoffman Machinery (sh.)..... Pt Bee eres , 5% 1,000 
116% 58% 74% 17 37 Jan. 4 United States Industrial Alcohol .... 5 é + 1% 15 904 
' 103% 90 99 27 89% Apr. 4 United States Industrial Alcohol pf.. —s = 
36 63% 30 55% Jan. 10 United States Realty & Improvement 3 6,800 
143 54% 79% 17 51% Jan 9 United States Rubber Company........ mae ie «5 13.900 
115% 95% 103% 11 99 Feb. 7 United States Rubber Company ist pf........ ee 7 
76 29% 39% 29 32% Feb. 11 United States Smelting; Refining & M. ($5 42 _ 00 
47% 39% 45 7 42% Feb. 1 United States Smelting, Ref. & M. pf. ($80). ¥ Q ast ™ . 
76% 8644 25 = ee United States Steel Corporation..............! 30," 1 ‘ 04 *104% +°1% 120.900 
, 115% 104% 115 7 114% Jan 3 United States Steel Corporation pf........... "998 i ) Ole 1214 a “1 20 
‘a a 15 45% May 5 United States Tobacco (sh.).........cs-s++ee0s Q 60 : 
a 28 107% July 13 United States Tobacco pf........... PR BE Q 15% de 8 10% 
rn 44% 66% 1 P Jan. 5 Utah Copper ($10). ; nicasacthatandiae island Q 4 703g + 1%  O4 
14 7 12% 2 9% Jan. 18 Utah Securities Corporation. bite btehabmwgan : 20 ‘a +2 9 60) 
| 47 28% 41 30 30% Jan. 10 VANADII™ CORPORATION (ah Se eee ait 7 a, 
+s es 88% 7 90 Mar. 14 TER eee ae part = 
89% 24% 42% . 13 23% July 28 Virginia-Carolina Chemical (sh.)..... eases , 914, may i 
a 112% 88% 102% 10 58 July 28 Virginia-Caroliga Chemical pf....... ida 4 an =a ; 
. 2s es 18 23. «Aug. 31 Virginia-Carolina Chemical Class B (sh.).. a 2% am 
12 76 9% 18 43 Mar. 27 Virginia Iron, Coal & Coke........... oscece x? ae en 
. ‘ a = 22 66 Mar. 13 Virginia Iron, Coal & Coke pf..............00- 8] ™ 10 
21 5% 18 6% Jan. 6 Ws CRIN in sc 5.500 0055000000 4s0s00r 0,006 13 ‘y 14,90 
29 15 16 od: | Muaeonals NINE kt adc awnwcncesekceavadewes 8 + 1% : 
89 79 . —ochnke Vulcan De omerwe-4 ERR ohaadin : 79 oe 
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Range, 


Hig 


101.2 


101.2 


101 
100 


100.7 
101.7 


101 
101 
100 


101 
100 
101 
101 


100 


100.4 


1K 


102% 


108% | 
104% 


9S 


Ky 
94% 


S1% 


104% 
109% 108% 1534 
108% 102% 207 


112% 107 67 

99% Ww 163 

96% 92% 28 

8% 93% 403 

112%. 100 43 

105% 04 

Be 

102 97% 279 

103% 98% 82 Rep 

106 «102 TH% Rep 
106 100% O° 

82 76 Rep 
a3 77 Rep 

108% 103 28 Rep 
105% 99 4130 Rilo Gde 
106% 100 72 State 

112% 106 15 State 

103% 97 83 State 

121 112% 1061 

110% 100 717% U K 
110% 98% 387% U K 

105% 96 5 UK 
88% S44 24 Us 
86% 86% Deo 

108 «100 204 U §S of 
Wi% oo 91% I 

70% 54 i66 )6ChlU 8S cof 
omy «+50 z US 
62 394% 164 US 
05% 91% 45 Un 


Total sales 


0% 
100% 
100% 


108 


UNITED 





6.00 
5.86 
M68 
Yo. 08 


6 74 


100.02 
vO 84 


. 100.26 


100.10 








82 

“4 

93% 
103% 


107% 108% 
107% 103% 


108% 103 
10286 «08 
103% 97% 
103% 99 
80% «75 
103% 98% 11 
Mo SOG 
1004 81% 
0 100 
"3 SI 
% 86% 
14% OT 
% SOY 
120 «108 
100 91% 


Total 





310 


108 





6 


13 





ves 
388 


138 


Jan Feb Mar 


The Trend of Bond Prices—Average of 40 Listed Issues 
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Sept Oct Nov Dec Jan Feb Mar 
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Stock Exchange Bond Trading 


STATES 


10% 


. 


2T00% 


R4hy 


1584% 


FOREIGN 


Argent’e 7 
Argentine 5 
Chinese Govt 
City of Bergen 5s 
City of Berne . 
City of Bordeaux &s 





Kingd of Be igium Ay 
Kingd of Belgium Ss 
Kingd of Denmark 8s, * 
Kingd of Denmark 6s, ' 
Kingd of Italy #%s, °° 
King of Nethts,'72, 
King of Norway 8s, 
1” King of Sweden 
70% 085% Par-Lyons-M 6s,°5 
Rep of Bol 


Rep of Chile 


4 Swiss Confed s f 8s, 


TSof BCI 


NEW YORK CITY 


s%s, 
is, 
is, 

is, 


"48, 


+48, 


448, 


44 


1% 8, 
44s, 


SALES 
CORPORATION 
ADAMS 


Ajax Rubber &s, cfs 
Allegheny 


Am 


Am / 
Am Cotton Oil 
Am ¢ 
Am SugR6s,temp ctf 


Am 


363% Am Tel & Tel cv ts, 
Am Tel & Tel col 5s, 

































45.111 
2. WH 
25... 96% 
nt rets 98% 
40. 112% 
39. ..105% 


, intefs Th% 
47,tem cfs. 99% 
1926 102% 


M41 104 
104% 

14Y S2 

1049 93 









Week Ended September 2 
GOVERNMENT WAR LOANS 


High Low Last Ch’ge 


100.94 100.56 100.66 
r. 100.70 100.50 100.70 
100.56 100.56 100.56 
100.24 100.18 100.18 
0.76 99.76 99.76 
2.100.52 100.00 100.00 


42.100.28 100.04 100.18 - 


100.12 100.00 100.12 
100.48 100.14 100.28 


28,reg.100.32 100.02 100.02 


$8.100.72 100.24 100.34 


is 


100.54 100.16 100.20 
100.72 100.66 100.68 
100.66 100.52 100.52 





100.30 100.26 100.28 


100.20 100.16 100.16 


$13,549, 95 


GOVERNMENT 


27.102 101% 102 
8 8 83 
Mo & 54 
109% 109 109% 


5. 
1945. ...112% 112% 112% 


1934. 31% 76% 81% 












City 44 93% 93 93 
City 74s, 
1952, 82% 
76% 168 City of Lyons ts, 1954 S1% 
76% 178% City of Marseilles 3 82 
v2 61 City of Montevideo 2, 
- certificates «es 939% 93 93% 
yy 18 City Alegre 8s 
1961, ; 101 99% 101 
Ors City of Rio de Jan Ss, ‘46.100 99 99% 
98% 63 City T,ctfs.100% 99% 100% 
o9 49% City of Sao Paulo &s, "52..102% 100% 101% 
751 
ri soae 76% 
67 = 152 72% 11% 
107 > sity of Zurich Rs, 1945 115 «113% 
®# 12 Czechoslovak 1, 
int . 95% 94 95% 
105% Danish 4.°46,110 100 110 
105 Danish } B,'46.110% 109% 109% 
M4 74 Dept of Seine 2. ” temp 
ctfs ee aos 84 babe] 
85% 2 Dominican 9% % 9% 
SU% Domin Rep 5 .. 90% 9% 90% 
bhi) 27 Dom of Canada 100% 100 100% 
96% 115 Dom of Canada 102% 102 102%- 
04% 79 Dom of Canada 5s, 1931. . 100% 100 100 
97% 499 D of C 5s, "5 temp cfs. 99% vv Hy, 
94 272% Dutch E Ind 6s, q rets, 95% 2% 95 
93% 415 Dutch E 62.tr rets. 95% 84% 4% 
1% 7 Framerican Industrial Dev 
Ts ctfs 95 91% MY 
9% 1186% French Govt 38, IH5 101% 99% 100% 
94 17890% French THs, M41 98% 85% 98% 
88 Hol’d-A a 47,int rets 88% 8S BS 
sO& «66% Ja > 5. 95 4% 4% 
86% 190 Jap , 1925 1% 93% THES 
72% 240% Jap 4s, $1 81 Toy «BOK 
80% 66 Jurgens | ( A) U in ; Ma Ars garine 
Wks 
04% B82 Kingd of 


#6. 108 106 108 


8s, "36.101% 100% 101% 


$13,035,000 


BONDS 

82 82 82 
100% 100% 100% 
. 100% 100% 100% 
108 108 108 
107% 107% 107% 
107 #107 «107 
108% 107% 107% 


101% 101% 101% + 
105% 105% 103% + 
103% 103% 103% + 
$58,000 
ISSUES 
1948 80% 80% 80% 
. @ 


YT% *9T% 
95 95 
oo 99 
104% 104% 


.. 9% WH O4 
7.104% 103% 104 





120 115 119 
"46 100 08 





100.76 100.32 100.36 - 


R Be Re Re 
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+ ++! 





+ 
4. 
+ 
Tt 





+ 
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+++] 






ee 
+4 


os 
+ 








FEE ee 







T+t+4+4+4+ 
z ; 
+++ ++ 


++ 
Fe 


ars 





+ 


+ 





| ++ 





Ches & Ohio con 5s, 
Ches & Ohio gen 4%s, 


te 


aR 












Ls 


+ 


| + 
= 


B & Q, Neb Ext 4s, 
CAEL gen 5s caret 


2. 
FP KKK 








Cee 


at RR Re Re ee 


RE Sh Sn ee 





Fr 





1% 91% .«. F ‘ 

_ Clev Lorain & W 5s, ° 
C Cv Sh Line 4s, 
Cleve Un Term 5%s 


> a 








90% 80% 89% + 


* 
Were? ++ + 








et 


High Low Last cn a 


ee 


Low Sales 


—i 




















Total Sales $60,387,950 Par Value 


Col & Soutn 
Col & South 


Colum Gas & El 
Colum Gas & El 
Commercial Cable 
Comp-Tab-Rec 
Compana Az Bar 
ConCoal (Md) 
Cuban-Am Sugar 
Cuba Cane Sug 





Cuba CS « 


Cuba R R 5s, 
Cuba R K Istéref 
Cumberland Tel 5 


DEL & HUDSON 
Del & Hud tem 
Del & Hud cv 5 
Del & Hud re 


Den Gas & 


Den & Kio G con 
Den & Rio G 


Den & Rio G 


Den & RG Ist 
Den & RG ref 


Det City Gas 
Des M & Ft 


Detroit Edison col 
Detroit Edison 
Det Edison ref 6s, 
Det River Tunnel 
Det United Ry 
Dia Match s f 
Distillers Sec 5 


Donner Steel 
Du Pont de 


Duquesne Light 
Duques Lt deb cv 


EAST TENN, 


con 5s, 19 
Emp G & F 
Erie con ext 
Erie con 4s, 
Erie gen 4s, 


Erie cony 4s, 
Erie conv 4s, 
Erie cony 4s, 
Erie & Jersey 
Erie Gen River 


FISK RUBBER 8s 
Francisco Sug Ist 


etfs, 1942.. 
Ft W&RG 


Gal, Hous & H 5s 
Ga & Ala con 5s, 
Gen Elec deb 6s 
Gen Elec deb 
Gen Refrac s f 6s,’52 
Goodrich @s a 
Goodyear Tire & R 
Goodyear Tire 
Granby Con deb 8s, 
Grand Rap & Ind 4%s,’41 
Grand Trunk 7s, . 
Grand Trunk deb 6s, 
Gt Falls Pow 
Gt Northern .gen 


Gt Northern 


Gt Northern gen 5 
Green Bay & W 


HAV ELRL& 
Hav El Ry 5s, 
Hocking Valley 
iud & Man ref 
Hud & Man adj 5 


Humble Oil 
temp ctfs 


ILL CENT 4s 


Ill Cent 4s, 1 
Ill] Cent 3%s, 
Ill Cent 4s, 


Ill Cent ref 4s, 


Ili Cent 5%s, 


lll Cent, Omaha Di 
Ill C & St L&N O jt 
Illinois Steel 4%%s, 
Indiana Steel 5s 

Interboro-Met 4%s, 


Int-Met 4%s, 
Int Met 4%s, 


Int Rap Tran 
Int Rap - ctf 
Int R T ev 7s 


Int R T és, 


Int Agri col tre 


Int Cem’t &s,°2 


Int & Gt N adj 6s, \ 
Int & Gt N 5s, 
Int & Gt N ext 
Int & Gt N 6s, 
Int Mer Mar 6s 
Int Paper ist & 
Int Paper cony 


Invincible Oil 
Iowa Central 
Iowa Central 


JAMEST’N, F 


KAN CITY,FT 
Kan City South 
Kan City South 3s, 
Kan City Term 


Kayser (J) s 


Kelly-Springf Tire | 
Keokuk & Des M 5 


Kings Co E, 


Kings Co Elev 
Kings Co Elev 
Kinney & Co c 


LACK STEEL 
Lack Steel 5s, 


Lake Shore 
Lake Shore 
Lake Shore 


L V of N Y¥ etd 
L. V of Pa con 
L V cel tr ts, 
Leh Val Term 


High Low 
93% 93 

































































103% 
90% 


S4 
107% 
6 

95 


108 


6 103% 


107 





oo 
96% 
96% 


714 106% 107 


100% 101 


82% 


89% 
83% 


106% 108 
2% 101% 101% 


ers 


101% 102 
99%, 100 
114% 114% 


86 
66 


99% 100 


96 
S86 
80% 
8314 
905, 


101% 102 


70% 
99 
91% 
100 
14% 
14% 
13% 


81 


921 
88% 
8914 
9614 
42% 
80 


86% 





&5 


104% 108% 


4 107% 
4% 


* 409% 110 


79% 





13% 
lur2 
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a ° 
Stock Exchange Bond Trading— Continued 
Range, 192 Net | Range, 1922 Net , Range, 19% Net 
] High La Sale High Low Last Ch’ge | High Low Sales High Low Last Ch’'ge | High L aw | Ch 
100 93 6 99% 99% 2+ 1% 107% 101% Tel ref 6s, 1941.....107% 106% 107 3% 41 s ( ; 
55 at) i i | 108% 102 Tels f deb 6s, ‘49. .106% 106% 107 — % 67 * BF E 
55 CO“ es(<i<‘i“ “4h! 6] OBBK Tel 4%s, 1 9% 9%+ % 3 1 
14 1..100% 100 100 7 j 59% 33 Westch & B ‘ 56% 57% + & 2 it 
2 44..120 119% 119% 3% | 101 91 y Falls Pow 5 -101 101 101 + ¥& 105 ) oy 0414 
44 | 95 79% & So Ist 5s, 9 9 0 +7 my { ( ‘ aes, 
] + 2 | 71 a Sou Ist ref 5 70% 69 6y — 1% 99% mr 19 
1 + 2% | 94% 85% 1 & W con 4s, 93% 92% 938% 4+ } 10 5 10912 
2 + 1% | 118% 103% 1 & W ev &s, 118% 116 117% + 1% 94% 78 ¢ ‘ Bey 
| 90 83% & W div 4s 90 89% 89% 104% { ; Sila 
24 Lorillard 5s, 1951 iu | 88% 84 i ie & W, P,C & C 4s = 87% S8T% 87 941%4 8¢ ‘ 13 ‘ 
oA ouisians Sot in 94% YO 319 N Am Edison s ° } 92% & 6 “) 1 
2 Lou @ Jeff Bridge i is interim receipts, ‘52,..° 91% 98 98% + % | Roig 79 sm 8 
70 Louisiana & NW ref + & 97% 95 46 oN Ohio T & L ref 6s, 97 ‘ 96 97 1 100% 87 "9 
- -* 2 Louis, Cin & Lex 4 + 3% b w 34 «Nor thern Pac 3s, 2047. --- 61% 63% 64%— % 72 61 . 1 ‘ 
°° Lé&N unified 4s i 4% 90% 84 44 Northern Pac 4s, 1947.... 90 89% 89% % an a. “a 
109 106% 64 Louis & Nash 7s 3 ne 91% 86 2 N Pac ref & imp 4%s,2047 91% 91% 91) + 1% | 19; 1%, 1 % 103 i, 
88 70% 10 L & ‘N. A “K Ae 2 100 96% 206 N Pac ref & im 5s,'47,cfs.100 99% 99% .. | was, a ss . yaar . 
p> AOD «Be veh tay Be F as 109% 101% 361 N Pac ref &im 6s, 2047.109% 108% 109% % | ty a ‘ 6" 
, 99% 93% 1 Louis & N col ti e+ 4 102% 98 1 Nor St Pow ref 6s, ’41...102 102 102 Mm | Sam 66 4 S24 82% 
. I ie 1S Le NI 201 106% + % 9 88 67 NS P Ist & ref 5s, '41.. 04% 94 94% . | fo on™ a ae s 
‘ 67% 58 3 L&N,StLd a 67% + % 108% 106 102 N W Bell Tel 7s, 1941.:.108 107% 107% + % Br 8 : S- wd - 
j yi% 1 ‘ a 104 
MAHONING C I .5s,'34.102% 100 102% .. 99 6 ONT POW Ist 5s, 1943... 98 98 9 - y% .| 102 M 01 101 
Manati Sugar s f 7%s,'42 99% Ore & Cal ist 5s, 1927.. 100% 100% 100% | 4 8 4 444 4 
4 on Mar t Cor 90 72% + 3% Ore, R & N con 90 90 4 | 
Mar an 2d 4 2¢ 60 re Sh Line con "46. .105% 105% sa hs y% | 101 on Y 
ww Manitoba S W < F 4. 96% 96% 96% + % Ore Sh L con gtd 46.105 105 105 j 6 82 82 ‘ 
Market St R : ly Ore Sh L ref 48 94% 93% 03% - % | 100 7 98% M% 
t, Market St R ° Ore-Wash Ist ref 4s .. 84% 83% 84% % | 68 14 ~ 6 68 1% 
; il tem 7 , Otis Steel s f 8s, ‘41 101% 100% 100% 1 | 8 é 66% 
; i &s } _ Otis Stl 7%s, ‘47, int cfs. 95% 95 9% + 2% | O4 S 108% "a 
8s, W } 08 By 105% 
, g y, PAC COAST ist 5s, '46.. 838% 82% 83% + % 108% 104 7h 10K 
ra : Pac Gas & El 5s, 1942... 94% 93% 94 + % 8% YS 8% 98 7 
. ig } 4 b Ss, 88% 88% BSH + K | ) 5 14 
¢ ‘ ; % 98 98 = - & 95% 9% 
Midvale Stee! 1% 924 OK + 1K | 7 . 7 7 2 
Milw & Nor con 4 : a Sone gait 4 e | 86% 7 84% 86% + 1% 
ee ls 107% 107% 107% ; 10% & 0 100 : 
M& St I 102 101% 101% | ge ae H 
M,StP&éSs6 + zo gtd 34s, 1° : > oar } 90. 81 8 ta 
M StP & SM » gold 4s, 1931... 1% 91 A | bie ae aL , 
‘ . 1948 ; 92% 92% + MK | ; ‘ ; 
ee hy A + 2 5s, 1968........103% 102% 102% — 10 ‘ 
Mo, K & T 4 +t “4 Ji4s, 1965. 94% 93 94% y% | 104 ‘ ee) 
d i, K 4 +t % 48, 1960 99° 98% 99° — % | 113 104 ) ! 
“3 . a 1936, reg 110% 110% 110% | 8% 13% 8 i 
’ 1936 ; 110% 110 110% % | 9 7 Bs 1% 
v +t % 7s, 110% 110 110% % | 6 62 
” ~ b 4 ¢3 Ct ; 109K 109 109 % | 102% 98 1 } y2 + &% 
t % &C rot Ss , °47,.% C6 0 + & | "7 
E ify ist 4s, '40.... 82 81% 81%—1 | 4 
ref 5s, ‘2 4 inc 43, "90... 88% 37 38%— % | 91 86 24 x 
i 7 , © L é . Pere Marquette Ist 6 & R4 85 5 i 11¢ y oa 
16> 101% 14 Mob & Ohio ne 6s + % Pere Marquette Ist 5s, '67.101 100 101 + 1 | 16 2 101 
76 4=6G7% 2 Mob & n 4 Y Philippine Ry 4s, '37.. 52% 52% 52%+ 3 | 104% 99 03% 
5% 86% 1 M&O, + 6% Phila C ref 6s, ''44......101% 101% 101% + % | 103% 99 - % 
ng 3 49 Montana Ww 8 = >j deb &s, ‘31. 99 97% 99 —1 | 93% 8 4 92% 
2% § 68 Mont Tre is + 2% 70.100% 100 100 — % | 
"1 78 ; M ris & + ». % 32.110% 110% 110% +4 1% 97% y 7% 974 4 4 
2 92 + 5 101 00% 100% + \% 
T 2 t 86 86 — &% a Qn S 
rT on 16.107% 105 107% .. | 8% 98% yy 
a Porto-R Am T ‘ 1...1083% 102 108%— % | 10 % 1 105% : 
~ a Producers & Ref 8s, '31,102% 101% 102% + I i 100% “ 100 100 
3 Producers & Ref 8s, w w.113 1104113 + 4% | $1, 8 4 O94 Ys 
° Public Service 5s, 1959,. 90% 89 89% + 2% | 9 : ‘ 97% 98 + % 
‘ae Punta Alegre S tem7s,’37.110 107% 109% + % 3 8 a” as 
u 2 } 8. 7 R24% SD 
A. | READING GEN 4s, .. 86% 85% 864+ % ] 9 ‘ 98 
: v3 Read Jer City col . 87% 87% 87% 4 y | B57 84 84 i% 
— 1% Rem Arms efs 95 94 94% } 1 | 
y Rep Iron & $ 95 95% + | 9% , 99% 
% Rio Grande J &9 s9 —1 104 th: 4, 102% : 
% Rio Gr West Ist 4s, 79% T%%— % 7% Yi, 9TH & + % 
ie Rio G West coi tr 4s f 69% TO% + + 9% 3 9 994, 
Py Rock I, Ark & La 4%s,’34 84% 83% 83% 1 100 6 100% 100% 
a 1%, Rog Br gen & ref 7s,'42,tc 95% 95 9%9%— } a9 8 
- - so 
oe G I ist 4s, 76 76 7% + % | RR 
r t 2 | 99% 99 9 — by, 104 P 
j 6+ % | > 90% 89% 90% 4 yu 8 
so 74% 74 74% 4 100 
a yy s "50 88% 87 88% + ‘ 
1011 94, 7 SF Ss, s 101% 100% 100% 14 
‘ | 954 9 
Tt ‘ nena r s 5 
- Oe 17% 7 10% 1 ” 
, = 1% 84% 83% 84% + 1 ~ ; 
‘ae 80% 79% 80 — % nt " 
+ % | 83% 79 79% — 2% rae 
tom | s,’52 83% 8&3 K3%+ % anon 
2% | ~ , 
1% } 89.. 71 71 71 1 1:04" 
a | "41. 85 84% .5 + % 107 
i. .100% 100% 14% + % 5. ae ° 
ta M,Mon centés,’37-113. 113 113 ae <a” 
7s, °42....100% 100% 100% od ~ 
i | > 48, °43.... 79% TH% TS — 2H Som 
+ & ! stpd, ’50.. 60% §£ I% 59% — 1% 
2 | is, "59.... 46% 44% 45% 1 
+4 | is, *49 28 28% — 2% 
a 
New York Stock tokens ‘Transactions—C ontinue d 
= — Stock Listed. -—_——est Diy ‘ s Transactions— 
ae 1920 Date Amount Date I 2 " 
el al High Low Date STOCKS, Capital Paid Cent._ Last. Change. 5a 
12e 7 Jan. 30 CCI I Pane a tere 7 tate ceceecessa SneeD — 25% - %& 
34% 17 Jan. 27 Wabash pf A aod .. 65,880,600 Apr. 30, ‘18 bd 7 7 
a 23% 12% Jan. 31 Wabash pf., B Sa pciceudweeneeet 9,366,700 eee - 1% 
a 76 46% Jan 4 Wells Fargo Express oe oe .- 23,967,300 June Se 1% 
11 ™% Jan. 10 Weber & Hellbroner (sh.)............2.0+. 173,477 July 4 
* P Aug. 14 Western Electric pf aa ‘ . 10,377,500 June 3 2 % UdS'4 +r & 
15% 8S Jan. 30 Western Marylai 48,812,600 eeerese % . 2 
27% 11 Jan. 17 Western Marylar «+.» 5,402,600 alhiata 2 + &% 
40 20% Jan. 31 Western Pacific Ra = ; <a e.  -«sene 20 % 
18 54% Feb 1 Western Pacific Railway pf PEE ar eS 27,500,000 July 1, ’2 1% 61% % 
92: 80% Feb 8 Western Union Telegrap’.. ° imate dhe 99,817,100 July 15, ‘2 19% + 3% 
119 89% Mar. 16 Westinghouse Air Brake ($150).... Keene 29,165,800 4 3 % . 
55% 40 Jan 4 Westinghouse E. & M. ($50) 2 cceecces POpbIEeee J $1 63% % if , 
65% 60 Jan 6 Westinghouse E. & M. ist pf. ($50)......... 3,998,700 $ 
16 Feb. 2 Wheeling & Lake Frie CR ATS A EEF E .... 33,611,700 + 1% 1, OK 
i 28 15 Jan. 13 Wheeling & Lake Erie pf - ‘ 10.324.000 _,..... ° 26 + 3 0) 
y - May il White Eagle Oil (sh.) s08esseeens . osevne - |. ee 26% — % 1,200 
30% Jan. 6 White Motor ($50) Pe ee ee eaeeeees 2,000,000 June 30, °22 $1 * i 45% re] CAR 
13% Jan. 3 White Oil (sh.).... ieee dekesenmesamed é a, ar eee 8 1 100 
19 Mar. 14 Wickwire Sp } r ° ey rere Lae — ist awene 15% + & 00 
5% Feb. 17 Willys-Overland 55,515,025 Nov 1, "20 ah 7% + % 9, 5M 
26 ‘eb. 17 Willys-Ov I wiear eee ‘cota 22,049,500 Oct. 1, °20 1% 42 + 4 100 “ 
34% Jan. 10 Wilson & Co "(ah 5% - ven ean 202,151 Mar. 1, '2! 1% 43% . 
79% Jan. 10 Wilson & Co. pf ceoks : coceccess 10,323,600 July 1, ’22 % 0) 
25 dan. 9 Wisconsin Central.. . . eS)! rere 1 28% - 2% x 
100 Jan 3 Woolworth (F. W.) Company.......... ... 65,000,000 June 1, '22 +4 82 +1 ( 
102 Jan. 31 Woolworth (F. W.) C ieee BF Bhiccasccccsece Se July 1 1% 2 Oo 
35% Aug. 23 Worthington Pump..............:. ; 0,992,200 July 15, 44 + 1 4 
~ 7 Mar. 31 Worthington Pump pf A ‘ 5,592,900 July 1, 1% 89 
53% Jan. 9 Worthington Purp pf. B.............. ecocee 10,321,700 July i 1% rf . 
ve Jan. 27 J. ee OS a re 234,890 Aug. 31, ’22 5 1 — & al 
High and low prices are based on sales of 100 American Steel Foundries paid $2 in common common stock on Jan. 25 and July 2 Y. 24%% in commor 
hare lots, except in special instances where an | stock May 29, 1920 | International Motor Truck paid 100% in s 1920 
ae asterisk (*) indicates that tie price given is for Albany & Susquehanna paid 1%% extra on Jan | May 11, 1920. extra on Jan i 
less than that amount. {Including t amount of 10, not included in amount given in preceding | Kelly- Springfield Tire paid on common M 1 to the regular quar 
New York Centra] Rallroad stock listed qPay- | table. j Aug. 2 and Nov. 1, 1920, and Feb. 1, 1 
able in scrip {Payable in stock §Payable in | American Tobacco paid on common 75% in Class in common stock ©. paid 40% in common stock 
| preferred stock x Ex dividend | B stock on Avg. 1, 1920, and on common and Kresge (S. 8.) Co. paid on commor ) 19% 
The rates of dividends referred to under note | common B Aug. 15, 1921, $4.75 in common | common stock un Dec. 31, 1921 2 2% in stock July 1 
Indicated by ft include extra or special lividends | stock of the Mengel Compa Manhattan Electrical Supply Company pa 5, 1921 
as follows Amou Kind. | Brown Shoe common paid : i in common in common stock on Oct. 15, 1920 ger paid 100% in commor 
American Bank Note . 1 Extra | stock on July 1, 1920 Manhattan Shirt paid 12%% in oI Aug. 6, 1920 
American Shipbuilding Extra | Central of New Jersey paid special dividends of on common, March, 1922. Of the 1% . ation paid 33 1-3% in stock 
Burns Brothers .......... Extra | 2% on June 30, 1920, and 2% on Feb. 25 and was classed as a quarterly paym I 
Bush Terminal ........... Scrip June 30 and Dec. 31, 1921 maining 10% a special payment 0% in stock March 31, 1921 
Columbia Graphophone Stock a ed Motor paid 33 1-3% in stock June 10, in common stock on common stock and Oil paid 2% in sta 
Corn Products Refining Extra | 1920. 1922. 
Fisher Body Cote, pt... Extra | Columbia Gas and Electric paid 1% extra in May Department Stores paid on common 33 paid 50% in stock May 20 
Island Creek Coal..... Extra cash Jan. 25, 1921 in common stock on July 10, 1920 
Manhattan Shirt Stock Consolidated Cigar paid 15% in common stock Mexican Petroleum paid on common 10% r s paid 10% in stock April 
New York, Chicago & St. Louis 2a % from on common on Nov. 1, 1920 common stock on July 10, 1920. y 
1918 income and 2%% from 1919 inco mé¢ | Crucible Steel paid 50% in stock foes * 1920; Middle States Oil paid 20% in stock Maret s paid 10% in common stocl 
Ohio Fuel Supply SC Extra | 12 2-3% in stock July 31, 1920, and 14 2-7% in 1920, and 50% in stock July 10, 1920 ] 920 
(Payable in Victory Rinsed Notes) } stock on Aug. 31, 1920 National Aniline and Chemical paid 4% in co es paid 5% in stock Aug. 16 
< Cale TRPRRRE oes co sccccdcccccees 2 Y Extra Delaware, Lackawanna & Western paid 100% in mon stock on Oct. 9, 1920 
Pacific Ma re” 5O« Extra stock on Aug. 20, 1921 Ohio Fuel Supply paid 2% extra in Victory I € paid 12%% in stock Fet 
Pure Oi] Company = A . 0c Stock Eastinan Kodak paid on common 10% extra | notes 
Studebaker Corp ee ee oi 14%% Extra | in casi June 1 and 5% in cash July 1 and Nov Owens Bcttle paid on common 5% in com r r 0% in stock Jan. 15, 1921 
Texas Pacific Coal & Oil...... _—— Stock | 1, 1921: } stock on July 1, 1920, and 50% in and Coke paid 10% in stock 
Woolworth (Ff. W.) Co......... % Extra | General Chemical paid 20% in stock May 1, 1920. stock on June 1, 1921. 
American Bosch Magneto paid som. in stock July | Endicott-Johnson paid 10% in stock on common Pan American Petroleum and Transp. paic Coke preferred paid 2% 
15, 1920 | June 10, 1920. | common and Class B stock $5 in Class B st July 1, 1922. 
Ar erican La France Fire Engine paid on com- | Gencral Motors paid May 1, Aug. 2 and Nov. 1, | on July 10, 1920. Ww 2 on common 20% in com 
mon 15% in preferred sto~-k June }, 1921 | 1 1-40 of a share on new common | Pere Marquette preferred paid $1 back dividen , 1921 
American Steel Foundries paid $4 in common | International Harvester paid 12%% in common | on Aug. 1, 1922. wc Ww Sompany paid 50% in com 
stock on common Dec. 31, 1920 stock on common Sept. 15, 1920, and 2% in ' Pure Vil paid 5Qc. in common stock Sept. 1, 1920 ns ‘ 1920 
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1% .50 
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1 
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- 
T ti on the New York Curb 
nen Ss . oe XG - 2 ws 
* one Net Range, 1922 ; = t 
WEEK ENDING SEPT. 2, 1922 Range, 19% High Low Last Ch’ge High Low Sales High Low st Ch'st 
Trading by Ds High Low SA ar P 1 & oh * ee tte 35500 Tonopab Belmont i 1% } ‘ ves 
vetoes ™ Foreign % ates ee = —. rss 195 193 164 94 47 103,600 Tonopah Divide 4 71 m4 ow @ a 
242 158 513 Cities 5© vice «+-000""" t ‘ 3 » - : ; . vs . 
industrials. Oils Mining Bonds. Bonds ps : - now Cities Service isaseeu 70 «(68% 70 +1 2 if, 6,100 Tonopah Ext é ages + % . wil 
65,285 113,496 515,300 $503,000 $85,000 Tae = "800 Cities pas sian ot, oe oy 8% S%— Ys 93.02 ~=—«:13,000 Tonopah GYPSY 0g «02 C2 01 : qui 
6y 2s He 4 , —* ¢ non ‘TT 5 ‘ 1% > > 
159,350 108,800 471,085 773,000 144,000 aan q 1.300 Cities Service bkrs shs. 20% 19% 19%+ % 2% if 1,000 Tonopah Min = ae . ? Th4 
98,08 177,447 555,510 770,000 248,000 24% } pro fal nie, Pet t’y tet ts 12.02 3,000 Tonopah North Star 09g .08 -08 " 
% umblé 4 SE he . ‘ { a 
132,580 263,105 466,900 576,000 2,164,000 $4 A 100 poe oe pf old 4% 4% 4%+ % 25 05 17,000 Tri-Bullion Smelt 09 O06 Us O1 day 
! ysde , O1d...eee2°" ies : ; 
158,820 181,726 440,200 631,000 586,000 . “ 100 Cont Ref Co 1% 1% % - 3 1% 100 Trinity- Cop - < . ‘ > 
. . ‘ wnt Ref Co.---+*** P / “ . . 29 - ~ » - ya 
0,260 >, ah 79,5 26 $0, Ut . ‘ ‘ : t, : 2,200 Tuolumne ‘ opper.- a rf +.U2 & I 
i, 26K 75,390 179,510 26,000 135,000 % 1% goo Columbia Synd ate...- 3% wh . t % 4 , 2 reve united we 1% 1 1% ’ out 
4% 2,200 Creole syndicate ---*"" mm 3 fy ~~ % “Ue ae sag 9 1% + 3 ' mo 
670,380 920,108 2 628,450 $3,579,000 $3, 360,000 : 12% 200 Equity pet Corp pf 14% 14% 14% + %y 30% 27 300 United Verde Ext ( va / of 
ae ft > 93 zl (2 01 my 2 1,100 Unity Gold Min. 4 4 hat 
INDUSTRIAI® se S 20,008 nao ne EIS, , 1 int i 02 01 63,000 Victory Divide 03 02 y2 sor 
Net | uy, «1 21,800 Federal OR «ccoeceeee? ifs ys ‘ 16 nd “oa wen otsh CO ‘1 a ; ts the 
Sales High Low Last Ch’s } 4 8% 990 Fensiand Ot) 16% 15% ~ — %* 17 +.08 on ern a Pp e xe ; hai 
a , - Ye + 52 C4 snd Cons. -- : , is 

4,700 Aeme Coal oe .7% .26 + %, 3% soo Gilliland Oil «--*+07""*" 5 4% %%+ *% tfe -52 — = E na v4 be ' fe ss di 

15.000 Acme packing 10 x 40 % 1% 1,100 Granada Old .oceeeeeeee 1% 1% = . i8 03 12,000 aeons Caps -— =“ o . ro * 3 slid 
400 Aluminum Co 22 21) 22 1% .78 s 100 Glen Rock oil _ Its 1% 1% ts 21 11 —_ ae — c ve : 3 a th 

. , = 7 > 05 
0 Amal Leather . % 8% YA 3 04 5,000 Hudson oil 19 16 18 va 15 «Ce OF 4,000 Wilbert Min . inc 
100 Amal Leathe! pf a) aT 36 Lf -32 73.700 Keystone Ranger 61 «32 61 +4 Oo «Ol 8,000 White Caps Ex la 
S ; _ q y » K y7 80 sf aI 
100 Am Hawaiian © s 21 21 21 tit 4 1,600 Kirby Bet .oocceee*s om & O% 1% .38 200 White Knob Cop 7 ~ - 
1 q ye % ( 3 3 ( > 
175 Am Light & Tra 4 144 «144 OO im 1 5 290 Livingston Pet 1% 1 1% 05 o1 3,000 Yerrington Con a 5 ) 7 
10 Am Lt & Tr pl O68 6 6 +2 21 Os 4,000 Livingston Oil 10 08 10 1% -80 200 Yukon Gold - = “ © of 

1.500 Atlantic Fruit, i 24 2% << ity -63 190 Lyons Pet ----*°°"""" 5 67 eA = 4 BONDS (in $1,000 Lots) 

13,000 At! Fruit pf, new, ™ T% Ww 9%+ I 27% 15% 3,700 Maracaibo Ol. ~~ 67 50% 13 Allied Pack 5, ctfs a 2 

1,200 Brit-Am Tob, coupon 19% 19% 19% + % 2 wo 1,300 Magma Oil & Ret.- a > 1” er 0% 76 3 Allied Pack s f 8S, 139, w i. 94% 94% 4% 

2,800 Brooklyt city RK Sy nh mle Iq 1% 300 Margay Ge caneeneese*" 1% 1% ; ceu, 50 9 Allied Pack 68..- 82 81% 82 

12.700 Buddy Buds, Ine 4h lve lv * | 0 , 900 Marland Oil of Mexico.. ” ras ~y ro 108 101% 13 Alum Mfg 7s, 1933 108 106 64+ % | 

2,700 Cent Teresa Sugar - % Il”at | 2 i 1 300 Marine OM .cdcceseoor* 1% 2 fs 1On% 100% 5 Alum Co 78, 195 105 104% 10 5 
700 Cent Teresa Sugar P 2% 24 «A 2 «6=«c 02 17,000 Meridian Pet uaeuet 04 =—«-05 03 mi, 493, 93 21 Am Cot Oil 6s, 1924- ‘ 99% 99% vf Ue 

1,100 Car Lighane & Power | 14% 8 1,800 Merritt Ot Corp----*** 9% 8% 8% ‘ 109 96 15 Am Lt & Trac 68, 1925 109 107% 109 ti 

vew pf stock, W + . & 6 6% } 13 ids 5,000 Mexico oil 4 14k 1% 1% - 18 101% 100 5 AmL&T6s,'25, without wrnts.101 100% 100% to 

3,000 Car Light & Power a8 ’ 0 | . 12 0) Mexican Eagle ----**** id 134% 144 + *% 95% 9 15 Amer Rep 65, 1937 3. % ye 

» - . | ? y 

1,200 Carlisie Tire eal A) 78 22 } Sy , 1,900 Mountain products 14% 14% 14% 100% 100% 50 Am Tel & Tel 68, 1922 100% 100% 10V w 
400 Carlisle Tire pf > 7 . | 2 5% «34,500 Mutual Oil .--+***""" 10% 9% 10% + % 102% 99% 35 Am Tel & Tel 6s, 1924 101% 101% 101% ” ~ po 
100 Cent States Elec il 1 «6010 | > «11% «1200 New York Oil --++*- 2% 18 18 1% 12% 96% 56 anaconda 6s, 1929 102% 101% 102 t 

1,900 Chicago Nipple ™% %“% 1% % | 1) ” 3.400 New England Fuel oil. 80-72% 18% + O% 104% 100% 68 Anaconda Copper is 104% 103% 104% + Y, " 

14,100 C & O rts, SW 1% .90 .9 4 _ 7,000 Noble Oil & ae Te... 21 04 104% 102 45 Anglo-American Oil Ts. -- 103% 103% a 
soo Do C A, 6%% pi, w ! 105% 105 105 | 3 i 20 100 Northwest OU .-++** 24 20 a4 +01 105% 101% 34 Armour & Co 7s. 105% 104% ‘ 5 aa 
600 Cleveland Motors 26% 20% 20% M% } ™% 2 200 Noco pet pid ---+++5°° 2 2 2 . Gey 57% 6 Atlantic, Guif & W Indies : . 

1.400 Commercial Solv, A 49 17% 48% vi | 4 he 400 North an oo Ref * ‘* Ri * col tr 5s, 1959-. ... 59% 5H ’ P 

7 > z as.- > > ox 4 J 
100 Commercial Solv, B 1 41 41 1 “ 24,100 Oumck oil : 6% O% _O%- %s 105 100% 64 Bethlehem Steel 75, 1935. . .104% 108 A - 
900 Conley Tin Foil 13% 13 13% - ‘= 19° 135,500 Red Bank Bo .18 2 +. 106% 100% 46 Bethlehem Steel 7s. 1923. . .106% 1 
200 Cosgrave Ex Brewery 7 7 i 13 8, 432 "300 Ryan Com «-+ess*"*""** oe, d 6% 8% + i% 106 104 123 Bklyn Un Gas 6s, "43, A-- 106 4 in 
20,300 Continental Motors % 8% Mt! Ov, 12% 2-300 Salt Creek Prod 15% 15, 15% ira 120 107% 28 Bklyn Un Gas cv 78, "29, A 119% t gi 
1,400 Cuban Dom Sugar 8% § 14% 10 oo Salt Creek Con..++-- 11 10% 10% ‘2 * 98% 10Can Nat Ry 5s, rere 
200 D & R G pf 71) 0 BO me | 1.300 Sapulpa Ref .----77-") 3% Rs, Rg - 112 104% 13 Can Nat Ry 7s, 1935, -- 112 : gu 
ol Delatour Beverage Corp 4 4 13% 13% 1.300 Shell Union Oil con, w i 15% We 10% 2 96% 94 47 Canada SS Lines (5, 42,w i. 9o fs ai 
700 Daniels Motor 11% 11 i %, - 8 2" 300 Simms Pet ooeeeesoe*? 8% 5M So - a7 101% 99% 24 Canadian Pacific 6s, 1924- .101% Ys th 

_ 700 Dublier Cond & L, w! 8 1% T% ly * 06 74,000 Southern P & R.--ees 15 «08 13 +0 108 «6-98 8 Cent Steel Ist mtg 8S, 1. .108 + % 

17,300 Durant Motor - > 46% 39 6 + O% y 1 190 Southern O & T-++++**" i 1 1 -* 98% 88 _8 Cities Service Cc 1s, 1966... 94 1 re 
400 Durant Motor of Ind 14% 14% 14% -; 4 «12% «8,900 Southern States Oil...- 20. 16% 18% + % 99% 92% 34 Charcoal Iron Co of Amer a , ‘ is 
00 Gibson Howe ll Co 19% 17 17 2% ; iD 1200 Spencer Pet --se09t°"* : 3 3% + % e os . an 1931 2 acs. 5 . sees 4% 94% 4¥ Va 

4) Firestone T & KR 7% pf 81 81 81 + 6 135% 9) 200 Tidal Osage Oil ----*" 14 13 i4 + 1 102% 99% 12 C ‘icago nion § ta ist 55, a t 

3,600 Gimbel Bros, W i % 43 43 3M . 100 Texon Oil & Ref i% ! 1 os Series B, 1963..------~ °° 102% 100% 100 1 t 

, . 2 1% , os = . g ‘we 5 7 383 % BB %y 

2,400 Gimbel Bros pf, w i.-102 102 102 % 40 ag,500 Texas Ol) & Land A -51 6 +-01 os 4 13 Com wera by og’ = ‘. —s oo . = 6 
120 Gilletté Safety Razor 20 = : | iy} 6,400 Turman Le ag! alleges Age in I%— te 101% 100% 10 Cons Gas rf g22... 100% 100% 100% 

10,300 Glen Alden Coal..-- 63% ae 30 Wasbington Oil + 22 22 aa “+ O34 14 Fe x 4 Pr aa sit. P 

8,700 Goldwyn Picturts : %s ") 6,000 Wes.ern States oil 2 —_ re Beries A 6s, 1949, w i *103 102% 1024 % 1 
100 Goodyear r & R..-+- 10 3 % % 11,900 Wilcox ou & Gas ee o% 5% De oe 106% 102% 2 Cons Gas Elec “a .P 2 
Ie eavens ae R pr pf. 6% So 3)” Vn 38 9000 ¥ Oil & Gas-----ee"" os .2 TO CY z of Baltimore 78, 1931 106% 106% My ~ 
00 Goodyear P , 30 0 0 2 ~ “1941. ¢ 98% 1 
; : - IING 100% 94 19 Cons Textile 85S, 1941 99% 98% uy 

3,200 Grant oetith ey eae y o xa — 100% 102 3 Copper Ex Asm oe 102% 102 Y 

; th Class A. a a . " 5 > one . a 03% 
1,300 Hall Switch & Sig pf 10 ™ 10 +3 10 08 «4,000 Am Com M & M waved 0S 04 & » 103 56 Copper Ex Assn 8s, 104 10% % 
7 ° 247 4% ‘ 100 Anglo-Am of S A- . 22 2 2 101% 100% 5 Cudahy Pa king 78- 101% 1¢ 1 K 
700 Hale & Kilburn pf- 31% 31% 31% 24% 19, 100 Alnake ‘+ 3% mh «et FH oN 100 15 Derby 7s, "44. 100 100 
5,200 Hayes Wheel Co.. 324% 30% 31% + ! (1% 6.5” Alaska-B “oihgeteshciels . i H ‘ ‘ ty Geé | 
2 : v1 } i 300 Amer Ex yloration ". 1% 1% 1% Me 101% 101% 20 Detroit City Ga 
ey Heyden Chemical ...--- 1% 1% 1% iq 1,800 Amer xt Mining a mn a 3” 96... Deere & Co Ties, 15 My 
1,100 Hudson & Man R R.. 12% 12 iz -— Oo 01 34,000 poner ay ocee ee ro 03 = 1On% 100% 5 East Cuba Sug 748,'37. i 1005 100% % 
g00 Hudson pf 11% 16% 14%— *% a - ; ao ye edge “* "19 «4.00. -08 01 104%, 102% 1 Fed Land Bank 5s, “4 i 104 
1,4¢0 Intercont Rubber % 4% Set * | 2 se Bet + * Gorp- 1% 1 1% Ms 106% 100% 10 Galena Sig Oil 7s.. 105% M - + 
1,00 Internatl Carbon. 11% «609% 11% : j te 18,600 Boston & Mon JOrp-++* 16 ng ao t « « pt Gair Ist m 7s, 193 99 + & 
4 | 4 : ¥ onan 32 32 32 , 100 94% 42 Robt G 8, 

00 Inwigh Pur Sec Co..-. 16% 10% 16% — % so 32 1,000 Butte Cn 15.10 —0l 10) 102% 10 Gen Asphalt T 1930 105 Up 

300 Libby, McN & L 2 2 2 a Si 13 «—« 88,000 Bostoe & Montana---- 55 “19 “19 01 103% 96% 39 Goodrich (BF) 7S. 1925 03% j 

1¢+ Libby, McN&L, new. i 8 s s + &% } » 13 2,900) Calumet & Saneese-+°* a "32 333 4.06 108% 102 16 Grand Trunk 6s, H° 108 % 

10 Liggett’s int com Pv? } w .19 210,000 Candelars Silver “06 “Os .05 Ol 104% 102% 28 Gulf Oil 75, 1933. . 104% % 

100 Lima Loco Wks, Inc, | 5 «106 = 8z,000 Cake da Copper --°°°**" 2 2 a= % 102 95 38 Hood Rubber 78, 1936 101% + %” 

pt pd rets, W 1 38 a 1% 900 Canario Copper 1 Ye oo 09 104 100 2 Hershey Choe ist 7s, “SU 03% 

1..400 Lincoln Motors 2% ww «C—O 4.000 Cash Boy COM. «-+*** » = % 7 101% 9% 3 Humble Oil 7s 100 
100 R H Macy & Cow ! iM ™% t% 100 Chief Cons ee -" oe 2 Ss 6% 225 Int Rap Tr 5s, ‘99 ¢ of dep 96% mM +2 
1 400 R H Macy & Co 7% w 1.107% im, .50 2,400 Colombo. Emerald .--++- a |S = “te 10576 Bint Rap Tr, 78, ‘21. ci d 105 om ; 

2.900 Manhattan Trans 6 0 61 4,900 Comb Fract wcscccese® 03 % _ i. 91% 72 9861 R T 85, "22 (Jj P Morgan | 

wa) Mercer Motors 2% 2% 178 6,800 Cons Copper cfs of dep. < ! - receipts), Class A 9 ) 2 
3,000 Mercer Mot v tr etfs 2% oo o2 4,000 Cons Nev-l tah..-+-+** 06 .0o wa 7 106% 101% 1¢ Kennecott Copper 74s ry 
= 300 Mesabi [ron. - 12 11, .84 13,300 Cortez Silver oes é B4 hts “oe 7% © 6 Kansas G & BE 6s, 1952 Ye 

500 N Y Air Bk Co, new » 18 8,000 Cork Prov M, Ltd — 4 90 {08 100 9614 of Kings Co Lt ist mtg 6s My 

class A wit 4 1 -70 1,500 Copper Canyon, aceseee ¢ : A 103 94% 90 Laclede Gas {5 , 0 . 
3.500 Do Rights w i 3 ts 2% 2.500 Crescent Con Gold M.. 2 1) E .* 101% 98 24 Libby, McNeil & Libby «8 1 

200 No Am Pulp & I ey 1 1 a 11 1,000 Crown Reserve oe ae 23 2B : 105 98% #1 Liggett-Winch« ster 78, "42 “ ’ 
1,.320N Y¥ Tel 64% P 110 108% 109% + y 100 Davis-Daly M 6%, “a 10088 4 Manitoba P 7s, Ser A, ‘41 4 

200 National Leather 8 1% 5 | 20 10 13,000 Divide Exxt..----- oe 19 15 18 +4 106% 102% a Morris oe gtd ~ A - Hi 
2,000 Packard Motors 14% 14 14 May % .7D 1,500 Delrose Esperanza 2 2 2% + o* 110% 106 4 — So gr ~~ v us, *. pol 4 4 

5p Packard Motors pf 89 Sti 6 2 st 35 Del, Lack & w Coal... 100 100 100 — * 99% 92 29 } at msi st mte yez 

2,500 Philipsborns, Inc, w i 41% 40% 10% y | o1 01 5,000 I yiamondfid Daisy GM. .O1 -O1 01 ie ie ale . ne ons eens % 

700 Philipsb, Inc, 7% pt 1001%4 100% 100% + My th 36 29,000 Dean Gon C.-+++***"** 46 42 460-04 101% oo% 7 Natl Gioak “ Suit 8 4 4 r ‘ 
1,000 Pub Ser 0 1 1 8% pt.106 101% 106% + 1 25 «(0D 3000 Ely Cons.-++37 07° "10 .10 .10 - 01 100% 9 5e® a Suit OS: - son ; 

22 or y i > oos 1 < 12 16 +-02 4% «TT 5s2N Y, N H&HTS. $900 ; 

22.40} rima Fee iow . ive » 22 s 222,000 = Salvador . “¢ 01 bonds when issued 874 2614 86% vi 

7,10¢ Philip Morris 2” 18 1%+ % i; 118 56,000 Eureka Croesus 31 .31 1, om 95 «36. Otis Steel 748, “47, ¥ 95% 95 9% 4 

40,500 Redio Co . = im 5 + % r ? 44,000 Emma Silver. A -05 -03 —90 102 4 * Phila alec oes, Ss 101% 101% nt ; 

13,500 Radio Co pf. 3% 3 3+ ts 2 23,300 Fortuna Gon..+--++92°* 21 15 -20 sig 128% 101 3 Phillips Pete @ 31, w i.-117% 117° 17 b 
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vesting and moving. The opinion is expressed 
that the banking institutions of the country 
are in such splendid condition that each one 
will be able to take care of its own locail re- 
quirements without greatly increasing its 
obligations to the Federal Reserve Bank. 
The days of the shifting of actual currency, 
of course, have long since passed. In former 


days, before the establishment of the Federal 


vstem, these shifts could be antici- 
pated for the early Fall months, and, with- 
out exception,: brought a brief period of tight 
money. However, the gold settlement fund 
of the Federal Reserve System has, to a very 
farge extent, done away with this cumber- 
some shifting of currency, and the record of 


the last two or three years shows that crop 
have 


and moving requirements 

disappeared as a money market factor. 
Wall Street’s requirements for funds are 
larger than they have been during 


slightly 
the earlier part of the month, because of the 
increased activity in the market and the 
larger turnover of first-class stocks. Brokers’ 
estimated at approximately 


loans are now 
$1.700,000,000, as compared with the July 1 
requirements of $1,500,000,000 and the peak 


of some $3,000,000,000 reached two years ago. 


Foreign Exchange 


HE principal feature of the foreign ex- 
change market has been the reflection 


of the decision reached by the Repara- 
tion Commission to virtually grant a mora- 
torium to Germany for the balance of the 
year. As a result of this decision, for 
which Germany had strenuously pleaded, 
both marks and francs rallied sharply at 
the close of the week, and the signs of 


pressure against which had been evident 


during the earlier part of the period were 
entirely absent. By the terms of the com- 
promise the 270,000,000 gold marks Germany 
was to have paid on Aug. 15, Sept. 15, Oct. 
15, Nov, 15 and Dec. 15 will be dischargea 
in six months’ German Treasury notes to be 


given to Belgium. These notes are to be 
guaranteed, if possible, by an arrangement 
directly between Berlin and Brussels. In 
the event of -the two capitals failing to 


reach an agreement the German Government 
is to deposit in the bank of a neutral coun- 
try 270,000,000 gold marks as guarantee for 
the payment of the notes. 

The decision of the Reparation 
sion is purticulariy important, although it 
but postpones the day on which Germany’s 
debt problem must be taken firmly in hand 
It gives Germany the breathing spell she 
has requested and at the same time it as- 
sures a great international debt conference, 
at which all of the Allies probably will be 
represented, before the end of the year. 
Furthermore, it removes the dangers of an 
immediate crisis in international affairs, 
even though it but postpones until next year 
the stern dealing which no doubt will be 
necessary before the Allies are through with 
Germany. : 

The exchanges reflected a particularly be- 
wildered state of mind during the early part 
of the week. Marks, in fact, touched the 
lowest point in their history at 5-hundredths 
of a cent, and both French and Belgian 
francs were under the pressure of hurried 
liquidation. But during the latter part of 
the week all of these bills have firmed up 
considerably, and marks advanced to 9%- 
hundredths of a cent, while an equally 
robust rally was staged in the exchange of 
practically every country of Continental 
Europe. ; 

The record of sterling not only during the 
past week but during the past month has 
been a remarkable one, The changes have 
not been wide, but the feature of the sterling 
quotation has been its permanence at around 
the $4.46 figure. Great Britain is completing 
her debt obliga- 


Commis- 


her arrangements to pay 

tion to this country in the early Fall. This, 
of course, has necessitated the purchase of 
dollars and, consequently, the sale of ster- 
ling, but it has been accomplished in such 
a very adroit manner that the market has 
been entirely undisturbed and there has not 
been a single day in the last month in 
which sterling has exhibited particular 
weakness. 


General trade conditions are better in all 
parts of the world, and this applies par- 
ticularly to British trade and industry gen- 
erally. Her gold shipments to the United 
States, which now amount to some $35,000,- 
000 on the present movement, of course, 
have been a considerable facter in stabilizing 
the pound sterling around its present quota- 
tions. There have been several other fea- 
tures of the exchange market during the 
past week worthy of comment. One of them 
has been the continued upswing in Czecho- 
slovakian exchange, due to more favorable 
rospects and to the remarkable industrial 
revival in that country, and the strength of 
Argentinian exchange, for which a $200,000,- 
000 25-year loan is under consideration in 
this market. For the first time since the 
Fall of 1918 Canadian exchange again is at 
par, and several transactions were made last 


week at this ¢igure. The remarkable ad- 
vance in Canadian exchange, which at one 
time stood at 17 per cent. discount, is due 


to the prospect of a bumper crop of wheat, 
improved industrial conditions in the Do- 
minion and to the large investment of Amer- 


ican capital in governmental and other 
Canadian securities. ; 
international bankers and foreign ex- 


change dealers declare that the foreign ex- 
change markets of the last two or three 
weeks have developed into huge gambling 
vehicles and that out-and-out speculative 
trades in such currencies as marks and 
francs have represented the bulk of the 
business. For this reason some of the insti- 
tutions of conservative character have en- 
tirely withdrawn from the market. They 
declare that it has become increasingly diffi- 
cult to transact legitimate commercial busi- 
ness in a market whose fluctuations are so 
wide as have been those of francs and marks 
during the past few days. According to the 
cabled reports from Europe, all classes of 
people abroad are speculating wildly in 
ne nr gee the markets over there 
ave Decome nothing more or less than a 

ae hee ee for quick speculative action. 
» Of course, always more or less 


Continued from 


speculation in the foreign exchanges, but 
heretofore it has been carried on to a large 
extent by extremely wealthy individuals or 
institutions, in whose dealings the commer- 
cial aspects of the situation were more or 


less of a factor. It is now reported that in 
some of the centres speculators stand in 
line awaiting their opportunity to buy or 
sell the particular exchange they have se- 
lected as a speculative medium. 

The probability of another and possibly 


more important conference over the interna- 
tional debt problems before the end of the 
year is extremely bright. No actual steps 
have been taken to call such a conference 
but it is known that the proposition is be- 
ing quietly considered from every angle and 
that many officials of the United States 
Government are in favor of getting all the 
countries about a conference table for a 
frank discussion of interallied obligations. 
The German problem becomes an increasing- 
ly perplexing one, although the dangers of 
an immediate crisis have been obviated. Her 
printing press continues to grind out a tre- 
mendous volume of mark currency and, de- 
spite this, her principal difficulty at the 
present time appears to be lack of money. 
This, of course, is always an indication of 
a tremendously inflated currency, and the 
mark circulation probably has now reached 
the stage where eventual redemption at 
anything even closely approaching its par 
value is an utter impossibility 


Shipping 


N announcing the withdrawal of a fleet 
I of ten ships under allocation to the Kerr 

Steamship Company of New York for the 
maintenance or a general cargo service from 
North Atlantic ports to Hamburg and 
Bremen, the Shipping Board adopted 
the policy of retiring from foreign 
trade routes which are adequately served 
by private tonnage. The Shipping Board, 
been indicated, will withdraw when 
it has assurances that American interests 
operate a permanent and regular ser- 
providing frequent sailings for the 


has 
those 


it has 


will 
vice, 
shippers. 

For many months the private 
companies have sought to bring the Govern- 
ment to this decision, maintaining that, until 
the Shipping Board, backed by the resources 
of the Treasury, is removed from competi- 
tion with private American capital, there is 
little hope for the establishment of a private- 
ly owned merchant marine. The Kerr Line 
operated from Norfolk, Baltimore, Philadel- 
phia and New York to the German ports, 
which were served by the Harriman-con- 
trolled United American Lines, the American 
Line and the United States Lines. 
The action was coupled with the consolli- 
dation of the Shipping Board’s general cargo 


service ‘to India, operated by the Kerr Line, 
estab- 


steamship 


and that to the Dutch East Indies, 
lished by Harriman’s first. venture in ship- 
ping—the Independent Steamship Company, 


forerunner of the United American Lines. 
Kerr Line will manage an India-Dutch 
service for the account of the 
Government under the MO-4 contrast. 
Inasmuch as the intercoastal steamship 
lines have protested the continued allocation 
of the Shipping Board steamers to the North 


The 
East Indies 


Atlantic and Western Steamship Company 
of Boston and the United Fruit Company 
has sought in vain to have the Government 


take back the ships allocated to the Clyde 
Line, the board’s action is considered signifi- 
cant. While it is not believed that there 
will be a general withdrawal, because the 
Shipping Board does not believe that there 
are assurances of permanent, regular ser- 
vices on other trades, nevertheless the prece- 
dent has been set. 

Announcement has been made of the re- 
organization of the conference to the Levant. 
With the re-establishment of minimum rates, 
which all of the foreign and American lines 
agree to observe, there has been an advance 
in the tariffs. The Brazilian conference 
recently was set up again, and an effort 
is being made to take similar steps in the 
North Atlantic-Far East conference. The 
continental situation remains open, but there 
are signs of the lines getting together. In 
shipping circles the recent developments 
have been regarded as healthy signs, indi- 
cating that the steamship lines will get. more 
revenue from the carriage of freight. With 
bumper crops to be transported, the outlook 
is for firmer rates. 

A survey of world shipping conditions just 
completed by the Department of Commerce 
shows that there has been a reduction in 
the amount of laid-up tonnage. The Amer- 
ican Steamship Owners’ Association reports 
that there has been an 8 per cent. decrease 
in the amount of privately owned American 


tonnage idle on account of tne shipping 
depression since Jan. 1. On that date 171 
ships of 730,653 gross tons were laid up, 
while six months later 124, of 522,567 tons, 
were tied up. The Shipping Board’s idle 
fleet had been reduced from 4,300,000 tons 
of 3,977,775 tons. On July 1 it was esti- 


mated that the world had 8,100,000 tons tied 

Dp At one time it was declared that fully 
2,000,000 tons were out of commission, due 
to the low freight rates and the scarcity of 
interchangeable commodities offering for 
movement. 

Perhaps the most favorable feature of the 
survey was the increase noted over the corre- 
sponding period of 1921 in the volume of over- 
seas trade for the principal corumercial coun- 
tries. It was declared that charter rates 
showed further reductions, standing only 21 
per cent. above the average for the 1911-1913 
period. This was reported due to the fact 
that the passenger liners were winning 
eargoes that orginarily had been carried by 
tramp ships. 

The American shipowners have been slow 
to take up the motor-ship idea, but there now 


seems to be a great movement under way 
Announcement has been made that nineteen 
steamers are to be converted into motor 


ships, steam propulsion being destined to be 
replaced by internal combustion engines. A 
tetal of forty-one new ship to te driven by 
Diesel engines have been contracted for or 
are projected. The oldest American lines 
are said to be preparing for experiments 
with this type of propulsion, which, on long 
voyages, has been found to be more economi- 
cal than even the triple expansion steam 
engines, The American-Hawaiian Line re- 
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cently added two new large motor ships to its 
fleet, and other lines are said to be contem- 
plating the construction of vessels. of Diese! 
drive. 

The Shipping Board has sold the 5,732 
deadweight ton freighter Jacksonville to th« 
New York Shipbuilding Corporation, with the 
understanding that Diesel engines will be in 
stalled. Announcement has been made o 
the sale of the 7,653 deadweight ton ex-Ger- 
man freighter Tunica to the American Mer- 
chants Shipping and Forwarding Companys 
The taker Lakebridge has been disposed of 
to the E. K. Wood Lumber Company of San 
Francisco. 

The date upon which the Shipping 
will hold a private competitive sale of the 
fleet of 236 wooden steamers has been post 
poned from Sept. 6 to Sept. 12. The Govern- 
ment will sell the ships on the condition that 
the engines are to be removed from the hulls, 
but it imposes no restrictions on the hulls 

The statement has been made by Represen 
tative Greene, Chairman of the House Com- 
mittee on Merchant Marine and Fisheri« 
that assurances have _ been given of 
a rule giving priority to the Ship Subsidy 
bill when it comes up in the House of Rep 
resentatives the week after election. It is th: 
plan of the Administration leaders to take 
recess until Nov. 14 at which time the subsidy 
measure is scheduled to come up. If President 
Harding vetoes the Soldiers’ Bonus bill, 
it is stated that the passage of the Ship 
Subsidy bill will be more difficult. It is 
hoped that the Administration leaders in tl 
Senate will be able to force early considera 
tion of the subsidy in the short session, 
which opens Dec. 5. 

The Shipping Board has chartered 
ninety steamers for the movement of Britis! 
coal to American ports, the present rates be- 
ing slightly in excess of 10s. a ton. 


Iron and Steel 


‘ee immediate result of the Sept. 1 wage 


f 


foard 


about 


increase of all of the steel companie 

found its reflection last week in a sud 
cen and somewhat drastic upswing of prices 
of practically all steel commodities. Finished 
steel prices are the highest since July, 1921 
and pig iron is at the highest level 
Feb. 8, 1921. The increases of last week in 
cluded a $6 advance on standard pipe and 
$4 advance on galvanized pipe, with a $6 in- 
crease on oil country goods and a $4 increas: 
on wire products. The new price level for 
wire nails is $2.60 per keg, and plain wires 
$2.35 per hundred pounds, an advance of $2 
per ton. 

The effect of this new scale of prices is 
yet to be seen. It is quite evident, however, 
that new bookings are not being made at a 
very rapid rate at the new prices, and that 
buyers are in more or less of a bewildered 
frame of mind, because of the increased 
costs. New bookings, in fact, for iron and 
steel products were smaller last week 
for any week during the month of August, 
but this may be due, in part, to the natural 
hesitation of the steel buyers because of tl 
clouded industrial and business outlook 
owing, in most part, to the labor difficulties 
Most of the executives of prominent corpora 
tions express the opinion that the present 
level cannot be maintained until the end of 
the year. Most of them anticipate higher 
prices. They express the belief that it is a 
natural readjustment brought about by tl 
increased wages paid, and that so long as the 
newly announced schedule of wages is in ef 
fect it will be necessary to get the present 
quotations, or higher ones, for the finished 
product. However, this has done nothing 
relieve the anxiety about the future of tl 
who must, within a short time, enter 
steel market. 

Operations in the Youngstown district par- 
ticularly are at a slightly faster pace thar 
in the previous week, although, taken as 
whole, the industry is not operating at mor 
than 50 per cent, of capacity, with many of 
the independent corporations far below this 
figure. Fuel supplies continue to be ths 
chief obstacle to normal production condi- 
tions. The continued labor difficulties in the 
mines, although the chances for a settlement 
appear much brighter, have so dislocated the 
industry that it is now a foregone conclusior 
that the third quarter of the year will not 
make a very good showing. There is suffi 
cient business now on order, however, t 
overcome this period of low production should 
an early settlement of the coal and transpor 
tation problems be effected. In such case i 
is probably safe to say that the final quarter 
of the year would be the best for the entir« 
twelve months. Producers are confronted on 
one side by a very brisk demand for almos 
all of their products, and on the other by) 
uncertainty as to future operating conditions 
The rapidity with which conditions can bs 
restored to normal depends not only upon 
the rate of improvement in the outlook for 
coal, but also upon the developments in the 
shopmen’s controversy, and as has been tl 
case since the beginning of the difficulti« 
the immediate future of the iron and steel in 
dustry is ‘‘in the lap of the gods.” 

There is considerable buying of foreigr 
steed products at the present time, and some 
very good-sized shipments have been received 
in this country, Most of it is represented ir 
pig iron, and it was reported last week that 
orders for approximately 40,000 tons had been 
placed on two days of. the week. The prin 
cipal activity at the present time is in car 
repair and other railroad material, and th« 
equipment manufacturers have been particu 
larly heavy purchasers of materials during 
the last week. 

The Federal Trade Commission, in a formal 
complaint issued last week, charged that 
the proposed Midvale-Republic-Inland sttel 
merger is an unfair method of competition, 
in violation of Section V. of the Federal 
Trade Commission act. This merger already 
has the approval of Attorney General Daugh- 
erty, and officials of the corporations in 
volved and their attorneys have declared ir 
public statements that they will go ahead 
with their plans, basing their action on the 
approval of the merger given*by the Attorney 
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yeneral, It is pointed out by them that the 
proposed combination wil control only ap 
proximately 7% per cent. of the iron and 


steel business of the country, as compared 
with approximately 45 per cent. controlled by 
the chief competitor, the United States Steel 
Corporation. The plans call for the forma- 
tion of a new corporation to be known as the 
North American Steel Corporation, which will 
take over all of the assets of the three cor 
porations and assume their liabilities. Thi 
company is to have a capitalization of $50,- 
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U. S. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cuios & Co. 


The Oldest House in America Dealing 
EBeclusively in Government Bonds 


New York—Bostow—Pittsburgh 
Detroit—Chicago—St. Louis 


ROBINSON & CO. 


U. S. Government Bonds 


Investment Securities 








New York 


Stock Exchange 


26 Exchange Place 


Members New York 














—€ B. RICHARD & CO. 
Established 1847 
29 BROADWAY, NEW YORK 
FOREIGN 
NDS 
Quotations on Request 
Phone Whitehall 500 





Bank and Trust Co. 
Stocks 


CLINTON GILBERT 


2 Wall St., N. Y. Tel. 4848 Rector 

















Jerome B. Sullivan 


FOREIGN omens. & 
GOVERNMENT, Co. NDS 


42 BROADWAY, 
Tel. Broad 1723-4; 7130-8; 5234-5 


NEW YORK 











Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State %., Boston. 























Phila, Suburban Gas & Elec, 5's & 6's 
« 


Arkansas Lt. Pr 6s, 1945 
Canadian Lt. & Pr. 5's, 1949 
Ohio Public Service 7’s & 74's 


meCowneCo. 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 











Gosnold Mills Co. Common 
Arizona Gas & Elec. Ist 6s, 1937 
Pennsylvania Utilities 6s, 1926 


John Nickerson, Jr. 
61 Broadway, New York. Bowl. Green 6340 














C., B. & Q. Gen. 4s, 1958 

D. & R. G. Ref. 5s, 1955 

Detroit Tunnel 4%s, 1961 
VILAS & HICKEY 


embers of New York Stock Exchange 


49 Wall St., + New York. Tel. Hanover 8061. 


. DIV FIDENDS. 
$35,000,000 


REPUBLIC OF CUBA 


























5% Gold Bonds of 1904 
Coupone due September 22 f the above 
Bonds will be paid on preser ‘ 
on and after that date 
New York, August 31, 1922 
©. L DU PONT DH NEMOL RS & COMPANY. 
Wilmington, Del., August ils 1922 
The Board of Director ha this lay 
ured a dividend of 2% on_ th Common 
Stock of this Company, payab September 
15th, 1922, to stockholders of record at lose 
business on September 5th, 1922; also div 
nd of 1%% on the Debenture Stock of this 
Company, payable October 26th, 1922, to 
stockholders of record at close of business 


on October 10th, 1922 
M. 


D. FISHER, Asst 


Secretary 





Open Security Market— Bonds 





will be 
Open Market, 





Annalist, 


Monday. 


Changes occurring 


Advertisements accepted only from dealera and brokers of recognized standing. 
Quotations are as of the Friday before publication. 
reflected at the opening of the market on 
165 Broadway, New York City. 


on Saturday 
Advertising Department, 
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Bid Offered 
Consol. 2s, April, 1980......... 102% 103% C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Conversion 3s, 30 days from A <7 
date of I9BUC....--.seeeeerees 92% 94% C. F. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Old 48, 1025......-.ceces coces 104% 104% Cc. F. Childs & Co.. 120 Broadway, N.Y.C Rector 6731 
Liberty 2d 443, 1927- 42. 100.10 100.14 Cc. F. Childs & Co., 120 Broadway, N. Y.C. ..Rector 6751 
Liberty Ist 3%, 1982-47........ 100.70 100.86 C. F. Childs & Co. 120 Broadway, N.Y.C....Rector 6731 
Liberty Ist 4%s. 1932-47... . 100.44 100.56 Cc. F Childs & Co., 120 Broadway, N.Y.-¢ .Rector 6731 
Liberty Ist-24 4%s, 1922-47 100 101.20 C.F. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Liberty 2d 4%s, 1921-42...... 100.10 100.14 Cc F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty, 3d 4%9, 1928 . 100.20 100.26 c. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Liberty 4th 4%s, 1933-38 100.32 100.40 CC. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Victory 4%s, 1923 100.66 100.70 C. F. Childs & Co., 120 Broadway, N.¥.C Rector 673] 
Victory 4%s, 1922 100.28 100.32 Cc. F. Childs & Co., 120 Broadv N.Y.C Rector 6731 
rm ama 2s 102% 103% Cc. F. Childs & Co., 320 Broadway, N.Y.C Rector 6731 
Panama 3s, 1961 92 ba) C FP Childs & Co., 120 Broadway, N.Y.‘ Rector 6731 
Hi 4g Quoted on rq. c. F. Childa & Co : y, N.Y.( 
} Quoted on rq Cc. F Childs & Co wv, N.Y¥.C 
Phi s, 1941 107% 108% Pyne hon & Co., 111 Broadway, N.Y.C .. Rector 8 
P« 5 Quoted on rq Cc F. Childs & Co., 120 Broadway, N.Y.‘ Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
AUSTRIA: 
Austria s, Treasury 2 8% C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
t rr 2 3 Jerome B. Sullivan & Co., 42 B N.Y.C Broad 7130 
Ire 1 4G Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
ARGENTINA 
. is 63% Dunham & S.. 48 Exchange P!., N.¥ Hanover 8300 
\ » wn f 64 & Co., 20 Broad St N.Y Rector ¢t 
j y uK f 62 111 Broadway, N.Y.C....... Rex 
rt 7 4 64 , 111 Broadway, N.Y.C Rector 813 
j 897 6iy 62 , 48 Exchange Pl N.Y.¢ -Hanover 8300 
4 TNO ‘ ‘ 62 & Co., 20 Broac st N.¥.C..Rector 6330 
Ar o4 € RA Dunham & Co., 43 Exchange Pl., N.% HH anover 8300 
\ i ( ) 79% A. A. Housman & Co., 20 Broad St., N.Y. Rector 6330 
Arger 4 78 Dunham & Co., 48 Exchange Pl., N.¥.C...Hanover 8300 
Arger ¢ 40 79 Pynchon & Co., 111 Broadway, N.Y.C Rectur 813 
ar t 1909 7 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Argentine 190% i TR% Housman & Co., 20 Broad St., N.Y.C..Rector 633 
Ar t 194 sted 83 4. A. Housman & Co., 20 Broad St., N.Y.C..Rect 5 
Argentir 194 ted 84 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 
BELGIUM: 
ise 1 Re s, 1919 64 66 Dunham & Co., es E xeh ange Pl., N.Y¥.C.. 
Belgian R ng 6 67 A. A. Housman & Broad St., N.¥.C 
i ian R 19 “i 67 Jerome B. § van & Co., 42 'B way, N.Y.C 
Belg 1 Rest 4 91 64 68 Pynchon & Co., 111 Broadway, N Y Cc 
Tse ian Premiur s, 1920 68% 7 Dunham & Co., 43 Exchange P! ¥ .¢ 
Belgian Premiur 1920 69 7 A. A. Housman & Co., 20 Broad § N.Y. 
an Premium 8, 1920 6a 72 Jerome B. Sullivan & Co., 42 B’way, N.Y I 
elgian Premiur s, 1920 68 71 Pynchon & Co., 111 Broadway, N.Y <« Rector 813 
21. 73 76 Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
rnal 6s, 1925 99% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector $13 
, 194 104 104% Pynchon & Co., i111 Broadway, N.Y.C Rector 813 
1941 104 10444 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
hi Pee 103% 104% <A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
BOLIVIA: 
Bolivian: 6s, 1920... 84% 8% A. A. Hovsman & Co., 20 Broad St., N.¥.C..Rector 6330 
Bolivian 68, 1940 76 80 A. A. Housman & Co., 20 Broad St., N.Y. . Rector 6330 
BRAZIL: 
1889. Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 
1889 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
1889 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
1910. Dunham & Co., 43 7 hange Pl., N.Y.C Hanover 8300 
1910 4. A. Housman & C 20 Broad St N.Y.C..Rector 6330 
1910 Pynchon & Co., 111 ‘Broadway, N.Y.C Rector 813 
1911 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
1911 Dunham & Co., 438 Exchange PIl., N.Y.¢ Hanover 8300 
ession 4s Pynchon & Co 111 Broadway, N.Y¥.C .-Rector 813 
sion 4 Dunham & Co., 43 Exchange Pl., N.Y.C _Hanover 8300 
ssion 4s 4. A. Housman & Co., 20 Broad St., N.Y. 3s 
188. Dunham & Co., 43 Exchange P1., N.Y.C.. 
188 A. Housman & Co., 20 Broad St., N.¥.C 
188. 49 Pynchon & Co., 111 Broadway, N.Y.C 
1888 47% Dunham & Co., 43 Exchange Pl., N.Y.( Hanover 
1&SS 17% A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Ss 4x Pyne hon & Co 111 Broadway, N.Y.C Rector 813 
ds 52% Dunham & Co., 43 Exchange Pl., N.Y-( Hanover 8300 
ss 52% A. A. Housman & Co., 20 Broad St N.Y.C..Rector 6330 
1S!% 51% 52% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
1903 60 62 Dunham & Co., 43 Exchange P1l., N.Y.C. Hanover 8300 
1M) 61 63 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
1903 60 63 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
1908 55 59 A. Housman & Co., 20 Broad St., N.Y.C..Rector #330 
1908 25 31 Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 
1913 52 52% Dunham & Co., 43 Exchange Pl., N.Y Cc Hanover 8x6 
1913 52 4. A. Housman & Co., 20 Broad St , N.Y.C..Rector 6330 
1913 52 Pynchon & Co., 111 Broadway, N.Y.C ° Recto 
1914 60 A. Housman & Cc., 20 Broad St., N.Y¥.C..Rector ¢ 
1941 100% 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
a 98, 1925 77% 98% Pynchon & Co., 111 Broadway, N.Y.C 
1 8, 1% 100% Pynchon & Co., 111 Broadway, N.Y.C 
ad ) so at 1% 100 Pynchon & Co, 111 Broadway, N.Y.C 
. da os ra AO] 17% IB, Pyne ~ né&éc 111 Broadway, N.Y.C 
2 la 1037 9% 100% h 111 N.Y.C 
. a M 2 Kilg yoy 111 N.Y.¢ , 
ia s, 1 99% 100% Pynehe 111 N.Y.C .Reetor 813 
1 995, 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
i ¢ I cL 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
ada 2 if 100% 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
ad %s, 1929 102% 102% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
nad Ks, 193 103 104 *ynchon & Co., 111 Broadway, N.Y.C »Rector 813 
iada 5%s, 1034 os 100% Pynchon & Co., i111 Broadway, N.Y.C. -Rector 813 
ada 5%s, 1937 105 106 Pynchon & Co.; 111 Broadway, N.Y.C. Rector 813 
CHILE: 
Chile Ss, 1941 ‘ 103% 104 er hon & Co., 111 Broadway, N.Y.C... -Rector 813 
‘hile Cedulas 8s, J D. 135 140 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Chile Cedulas 8s, M. &8 137 142 A A, Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
CHINA: 
China 4s, 1895 74 77 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
; fa, 18% 74 78 en hon & Co., 111 Broadway, N.Y.C . ector 813 
< 5s, 19 62 64 A. Housman & Co., 20 Broad be , N.Y.C..Rector 6330 
C fs, 1913 to 62 Pyne hon & Co., 111 Broadway, Y.C. -Rector 813 
Cc 5s, 191 : 62 64 Dunham & Co., 43 Exchange a N.Y.C...Hanover 8300 
China Govt. Hu-Kuang Ry. 5s 53% 54% ay & Co., 111 Broadway, N.Y.C Rector 813 
China Govt. Hu-Kuang Ry. 5s.. 54 55 A. Housman & Co., 20 Broad 8t., N. ¥ 6. Rector 6330 
( — Govt. Hu-Kuang Ry. 5s, 
1951 (small) : 51 54 A. A: Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
China Govt. Hu-Kuang Ry.5s,"51 54 55 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
t a Govt. Hu eee Dew 5s 
1951 (small) eee 52 54 Dunham & Co., 48 Exchange Pl., N.Y.C...Hanover 8300 
CUBA: 
Cuba 5s, 1906 69 72 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Yuba 5s, 1918. 77 79 A. A. Housman & Co,, 20 Broad St., N.Y.C.. Rector 6330 
Cuba 6s, 1917. $21 S46 A. A. Housman & Cc 20 Broad St., N.¥.C..Rector 6330 
uba 6s, 1917 81 83 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
COSTA RICA: 
Costa Rica Ss, 1911 (O% 62% A. A. Hovsman & Co., 20 Broad St., N.¥.C..Rector 6330 
Costa Rica 5s, 1911! 4 62 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Costa Rica 5s, 1911 60% 62 Dunham & Co., 43 Exchange Pl., N.Y 'C... Hanover 830 
COLOMBIA : 
Colombian Govt. 6s, 1913 62 64 Dunham & Co., 48 Peay ~ Pl., N.¥.C. Pigg ee 8300 
Colombian Govt. 63, 1947 6 67 A. A. Housman & Co., 20 Broad St., N.Y .Rector 6330 
CZECHOSLOVAKIA : 
Czechoslovakia 4%s ..... 2e 29 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Czechoslovakia 4%s 26 24 Pynchon & Co., 111 Broadway, N.Y.C.... ..- Rector 813 
Czechoslovakia 4%8 25 30 C. B. Richard & Co., 29 B’way, N ¥.C Jooee white hall 500 
Czechoslovakia 6a 23 29 Cc. B. Richard & Co., 29 B’way, N.¥ .C....Whitehall 500 
32 Dunham & Co., 48 Exchange Pl., N.Y.C...Hanover 8300 


Czechoslovakia 6s 











Security Quotation Service 
for 
Banks—Brokers——Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of 600 
sentative issues classified llows: 


Public Utility Bonds Raliread Bonds 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


Mailed regulariy upon request 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 


repre- 

















MUNICIPAL BONDS 
DON, -SORDOn, 


Ground Floor Singer Building 








89 Liberty Street, New York 


Telephone Cortlandt 38183 


| 
| 
| WADDELL 
} 





























“BOND TOPICS” 
Our monthly free on request for Booklet 8. 
A. H. Bickmore & Co. 
111 Broadway, New York. . 





W. G. Souders & Co. 


Investment Securities 
31 Nassau St., New York 


Chicago Rapids 


Detroit Milwaukee 











American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Ry ses 








3 Broad oad St. New York. Te - Broad 7654 
SPECIALISTS 
New York City Bonds | Canadian Bonds 


New York State Bonds | Foreign 
Federal Farm Loan | Bonds 
Bonds { Short Term Securities 


BULL & ELDREDGE 


Members New York 


20 BROAD ST., N. Y. 


Government 


Stock Exchange 


Tel. Rector 8460 








WILL TRADE 
Grand Trunk Pacific Railway 4s, 1955 
D visions) 
Grand Trunk Pacifie Railways 3s, 1962 


Canpdian C: Fr & Foundry 6s, co. 

- INGOLD & O., 
New _ City 

1454 


74 —— 
Phone Bowling Green 











—_—————_———_____ 


Lawrence Chamberlain & Co. 


Incorporated 


| 
| 
| 
| 115 Broadway New York 





Guaranteed Railroad Stocks 
BENNETT M. MINTON 


4577 Broad 30 Broad Street 














HARVARD 
UNIVERSITY 


Economic Service 


will help you at this uncertain 
time when a dependable business 
forecast can prove of tremendous 
practical value. 


More than 1,200 of the leading 
business concerns of America are 
following this Service regularly 
as a guide in planning their busi- 
nese moves. 


Subscribers were warned of the 


recent depression fully six months 
before it occurred. They are now 
receiving forecasts of events for 


the coming months. 
Year 


Price $100 a 


Write for circular and latest 


Weekly Letters 


Committee on Economic Research 
25 Wadsworth House, Cambridge, Mass. 
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a ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVE 
aa 
| Open Se ity Market—Bond O S 7 ket 
Pp curity Market onds pen Security Market—Bonds 
FOREIGN SECURITIES, {NCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDING NOT! Continued 
GOVERNMENT I8S8SU ES—Continued , 7 
DEN ote GOVERNMENT ISSUES—Cont 
NMARK : Offered . 
i asin ae - RUSSIA: Bid Offered 
r B vsssee . a 7 A. A. Housnian & Co., 20 Rroad St., N.Y Rector 6330 . e 
Denmark 3%s 15 17 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Russian 6%4s, 1919 (cert.).... 12 15 A. A. I 4 N.Y.C. .Rector ¢ 
Denmark 88, 1945............. 110% 111 Pynchon & Co., 111 Broadway, N.Y. Rector 813 | Russian 6%s, 1919...... 13 16 Pynct é v.¥.C .Rector & 
Denmark 8s . 110% ii! A. A. Housman & Co., 20 Broad St., N.¥ Rector 6330 —— 54s, 1921 | rad sspos 13 16 Dunhar g N.Y.G...Hanover 830 
Danish Con. Municipal 8s... ... 109% 110 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 J Russian oe Sin shes: 1% 4 ide od Nx A Whitehall 500 
‘ 5 Ren acces 2% \ c ; 
. FINLAND: Russian 6%, 1919 .......... cone 18 16 Dunhar Wyo.” “domo 8300) 
. % é Russian 6%s, 1919 (bon<s)...... 12 15 Jeror ? c.. aa 742 
Finnish 5%s ............ paieenes 18 20 C. B, Richard & Co., 29 B’way, N.Y.C....Whitehall 500 | Russian 6%s, 1919 (cert.)....... 11 13% J To ae oe 
N I 71 
FRANCE: RUMANIA: 
French 4s, 1917. Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 Rumanian reconstruc. 5s, 1920.. 21 23 c.B Nw ¥C Whitehall : 
French 4s, i917..........0..... Pynchon & Co., iil Broadway, N.Y¥.C Rector 813 eee sn be ee ee 
French 4s, 1917... Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 SWEDEN: 
French 4s, 1917.. A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 684 as = ed 
French 4s, 1917.. C. B. Richard & Co., 29 Bway, N-¥.C.-.. -Whitehall, 500 | Sweden, King. of, 6s, gold, 1939. 104% 105%  Pyz , pero 
French 48, 1918........ A. A. Housman & Cv., 20 Broad St., N tector 6330 SWITZER : 
@e French 4s, 1918. . Pynchon & Co., 111 Broadway, N.Y.C . .Rector 813 LAND: 
French Victory 5 1 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 Swiss Confederation 5%s, gold 104% 105% Pyr Rector &1 
French Victory 58...........0. A. A. Housman .& Co., 20 Broad St., N.¥.< Rector 633¢ Swiss Confederation Ss, s. f.... 120% 1211 & -Rector 81 
French Victory 5s Dunham & Co., 43 Exchange Pl., N.¥.C Hanover 8300 URUGUAY: 
French Victory Jerome B. Sullivan & Co., 42 B'way N Y¥.¢ Broad 7130 . 
French Victory 5s Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Uruguay 5s, 1915 7 . 
French Premium 5s............. A. A. itousman & Co., 20 Broad St., N.Y tector 633 { regener 5s, 1915... eocees 13% E 5% a oe mre 
French Premium 5s, 1920. D Yanhara & Co., 48 Exchange Pl., N.¥.C Hanover 8300 Uruguay 5s, 1919............- 72 ’ ~P-ibs -Rector 6 1 
nch Premium 5s, 1920. C. B. Richard & Co., 29 Bway, N.¥.C.... Whitehall 500 | Uruguay 5s, 1919....0°////7". 72 re ecg ey 
French Premium 5s, 1920. I Fcarencoage & Co., 111 Broadway, N.Y.( -Rector 813 Uruguay 5e, 1919........... 71 S N } > pepe te 
French Premium 5s, 1920....... sxrome B. Sullivan & Co., 42 B’way, N Broad 7130 Uruguay 5s, 1919........ 72 NYC. PI oe 830K 
ee Pyt chon & Co., 111 Broadway, N.Y. Rector 813 Uruguay 8s, 1846. ......... 106%, N.Y.C.. Rector 8l 
French 6s, Cc B. Richard & Co., 28 B’way, N.Y.C Whitehall 500 
French 6s, ° Jerome B. Sullivan & Co., 42 B'way, N.Y.< Broad 7130 MUNICIPAL ISSUE 
French 6s, Dunhain & Co., 43 Exchange Pl., N.¥.C Hanover 8300 ARGENTINA: 
French 6s, + Pynchon & Co., 111 Broadway, N.Y.( -Rector 813 e 
French 6s, 1920..... A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Guenos Aires 3%s, 1906.. 438% 45% Y< 
French i, See ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Isuenos Aires 5s, 1915... 61 63 A my r 
French i 16 on<0d6s anadiae ( Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Buenos Aires gold 5s, 1944..... 61 6 I d v.¥ : r 
French 8s, 1945.. pucadeée 1 A. A. Housman & Co., 20 Broad St., N Rector #33 ee —— = 5s, 1944 (£20) 60% 62% I N ¥ < 
- Buenos Aires gold 5s, 1914 (£10) 60 62 I q.¥.¢ , 
GERMANY: Euecnos Aires 5s, 1944 (220).. 61 : A. A t.. N.Y.C 
sue: 5 ¢ a : 
German Govt. % Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Brouad 713 terarn pone 4 prs (£10) 61% N.Y. t 
jon Gommen Govt. % 1 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 canes Aarak aa Tees, N Hanover 8301 
yerman Govt. 5 i tha > ange P 1.Y.C 10ver 8300 , a a N.¥.C.. Ru 
7erman Govt % Dunham & Co., 43 Exchange Pil., N.Y. Hanover 8300 Luenos Aires 6s, 1926.. v.G estes (8 
GREECE: ENE, Rigicsncctdecens. C N.Y Whitehall 500 
MR SUNS, cadcce<cesncee 1 78 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | AUBTRIA: 
Greek 5s, 1914. 70 75 Jerome B. Sullivan & Co., 42 B'way, N.Y.< Broad 7130 Winaeie in , - 
€ sereesee trees . 2 ( anover 830% 
GREAT BRITAIN: Vienne 448 = --++++0++- 4 Y.C.. Hanover 830 
: vienna 5s, a 2 ( Whitehall 504 
British Consol. 2's. 250 = 26 A. A. Housman & 20 Broad St., N.Y.C..Rector 6330 | Vienna 5s, 1921............-..-. 4 Y.C..-Hanover 830 
British Funding 48.............. 382 392 A. A. Hous & Co., 20 Broad St., N.¥ Rector 6: . 
British Funding 4s.............. 76% 78 Pynchon & 11 Broadway, N.Y.C Rector 813 BRAZIL: 
British Funding 4s.............. 76% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Rio de Janeiro (State of) 5s, °34 74 N.Y.C..Re 
British Victory 4s............e.. 77 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 813 Rio de Janeiro (State of) 5s, 65 &@5 4 NYC. Recto 
British Victory 4s..........c.0¢. 77 79 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanovgr S309 Rio de Janeiro (City of) 6s, 1919 100% YC. Rect 
British Victory 4s............... 386 3H€ A. A. Housman & Co., 20 Broad St., N Cc .Rector 6336 Rio de Janeiro 5s, 73 P ‘ ; R r 
British 5s, 1922... 452 A. A. Housman & Co.. 20 Broad St * Rector 6330 Rio de Janeiro 6s. 100% y, NY antes a 
British 5s, ewe 90 2 Dunham & Co., 48 Exchange PI., N y.C... Hanover 8300 Sao Paulo 5s, 1905........ 70 ry “pete 
PS Dnt cesceestvacnce 4 92 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 Sao Paulo 5s, 1905..... 69 N.Y. tector | 
British Se, 1927............. 921 , Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Sao Paulo 5s, 1905.............. 70 N.Y.C...Hanover 830 
arr 2 Pynchon & Co., 111 Bréadway, N.Y.C Rector 815 Sao Paulo 5s, 1907. é 6 I g N.Y.C Hanover 830¢ 
British 58, 1927.............+++- y 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Sao Paulo 5s, 1907.. N.Y.C..Rector 6 
British 5s, 1929.. C A. A. Housman & Co., 20 Broad St., N.Y.« Rector 6330 Sao Paulo 5s, 1907 yc a ctor 81 
British 5s, 1929. 92% 94% Pynchon & Co., 111 Broadway, N.Y.C -Rector 81: Sao Paulo 6s, 1919........ ., N.YA 5c G80 
British 5s, 1929 92 94 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Sao Paulo Ss, 1836..... I I Y .< :o tor 
British 5s, 1929-47... 88 90 Pynch m & Co., 111 Broadway, N.Y.C ...Rector 813 Sao Paulo 6s, 1943..... Pyr v.¥.C Rector 81 
British 5s, 1929-47.. 440 450 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Sao Paulo 8s (guilder)....... Dur N.Y.C. idem “820K 
British 5s, 1929-47.....-...... 88 x t Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Sao Paulo 8s (guilder). I N Cc Rector 813 
British Govt. Exchequer 5%s 92 4 Pynchon & Co., 111 Broadway, N.Y.C Rector < Sao Paulo 8s (guilder). Yy.¢ Whitehall 50 
Sf British Govt. Exchequer 5%s. 460 470 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 Sao Paulo &s (guilder). N.¥.C.. Rector 6 
Great Britain & Ireland 5 104% 105 A. A. Housman & Co., 20 Broad St., N.¥.( Rector 6 CANADA: 
ITALY: stages 
of : Calgary 6s, 1924 } -Rector 81 
Italy 5s, 1920. 1% Py & Co., 111 Broadway, N.Y. Rector 813 Calgary 6s, 1971 y.C Rector R1 
Italy 5s, 1920. SB ee 57 I & Co.. 43 Exchange F1., N.Y.C...Hanover 8300 Calgary 7s, 1928.. Y< ’ Rector 81 
Italy Consolidated 5s, 1920. ( Richard & Co., 29 B'way, N.Y.C....Whitehall 600 | Edmonton, Alberta, 6s, 1924 I Rector 8 
Italy Consolidated 5s, 1931. Lic usman & Co., 20 Br t Rector 6330 Gt. Winnipeg Water Dist. 5 I ( Rector 81 
Italy 5s, Consolidated ‘ F Jeror 3 Co., 42 wa) ¥ Bread 7 Gt. Winnipeg Water Dist. I g 
a Btaly Ga, 1926... ...ccccccccecces 3 A. A. Tie & ‘ § ve. Rector London, City of, 6s, I ( Q 
Italy 5s, 1925... : 43 $ Pynchon & Co., 111 Broadwa N.Y Rector 813 London, City of, 6s, } : 
Italy 5s, 1925-1926............ 44 45 C. B. Richard & Co., 29 B’ way, } Whitehall 500 J Meisonneuve, Mont.-Que. I N 
Italy Treasury 5s, 1925.. 434 44 r 5. Sullivan & Co., 42 B’wa N Broad 7136 Maisonneuve, Mont.-Que 
Italy 5s, 1925 aeaen 13% 44% Dunham & Go., 43 Exchange Pl , N.Y. Hanover 8300 | Montreal, City of, 6s 
Italy 6%s, 1925 ........ 96% Hr Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Montreal, City of, 6s, te 
ate oan 2906 2... nck. 06% 96% A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 J Montreal, City of, 5s, Rec 
Italy 6%s, 1925 (small)...... ‘ 94% 96 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 sm rec nt’ 63, 944 ( Rect 
t 0 J Y .( Rector 8 
JAPAN: loint Grey 5s I FF -Rector 81 
Japan 4s, 1910 (sterling) 59 G4 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 J Point Grey : ae pry 
Japan 4s, 1910 62% 63% A. A. Housman & Co., 20 Broad St., N.¥.C Quebec rg . ye r 
Japan 4s, 1931 80% 81% A. A. Housman & Co., 20 Broad St., N.Y.C Sacteee ie ‘ - ( ~perabe Q 
Japan 4s, 1931 79% 80% Pynchon & Co., 111 Broadway, N.Y.C... Samanta: Gn, A060 > iaiotoeis — 3 
Japan 4a, 1931 (small)........ « 79 A. A. Housman & Co., 20 Broad St., N.Y¥.C here Hasher Com 4% > - pedo 
Japan 4s, 1931 (small).... 77% 78% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 } qcronto 3%s, 1929 eb, : 
Japan ist series 4%s, 1925 -. 4% 5% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Toronte 1%s, 1925 . a1 
Japan ist series 4%s, 1925...... 94% 94% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 | Vancouver 4%s, , 
Japan 2d series 4%s, 1925 938% 94 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Vancouver 4%s, 1 WwW. < ‘ 
Japan 24 series 4%s 93% ‘ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Vancouver x Ww 
Japan 2d series 4 92 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Victoria 25 98 W 7 
Japan 2d 4%s, 19) 92% Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Victoria 6s, NPs 100% W 
Japan 5s, 1907 ..... ane Te Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 Winnipeg 5s, 1926...... 96 98 ( 8 
Nw Japan Ga, 1907 ...ccccsscccces e 75 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector tau Winnipeg 6s, 1930. 2 99% W. ¢ P 
MEXICO: CZECHOSLOVAKIA : 
DMO, DBs ccsccccoseseccece ‘ 1 3 Jerome B. Sullivan & Co., 42 B’ N.Y.C...Broad 7130 RNR: weit axa aaeidonee mn N.Y.C... Hanover 8304 
Mexican 3s...... 2 Dunham & Co., 43 Exchange P! Y.C. Hanover 8300 Carisbad 48 ......... arms 4 k N.Y.C Hanover 830 
Mexican 3s..... 1 Pynchon & Co., 111 Broadway, C.. Rector 813 Carisbad 48 23% N.Y.C Broad 
Mexican 4s, 1945 38 A 4. A. Housman & Cu., 20 Broad St., N.Y¥.¢ Rector 643¢ Carisbad 4s ‘ N. Y.( Whitehall & 
Mexican 4s, 1945. 14% hon & Co., 111 Broadway, N Y.C.. Rector 813 ae ee eae : N.Y Whitehall 50 
Mexican 48 (French) 4{ Je r B. Sullivan & Co., 42 B' way af i £ Broad 7130 Royal Bank of “Bohemia 48 ( x V.Y.C...Hanover 83 
Mexican 4s, 1910 Hy Dunham & Co., 43 E —_—— Pl., N.Y.C...Hanover 8300 o 
Mexican 5s, 1899 3 5 A. A. Housman & Co., 20 Broad’St., N. Y.C..Rector 6330 DENMARK: 
Mexican 5a, 1945...........-++-- 7 8 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 949 74 ys ‘ 
Mexican 5s, 1945 (£20)......... 48 49 Jerome B. Sullivan & Co., 42 B'way, N.Y.C...Broad 7130 | Copenhagen 4s, 1949........ Ls. c TP igaines 
Mexican 5s, 1945 (talons) “ae 52 jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 c —_ y= hyper ig i944 a: NYC 
Pn. zen, , on, 4 » iv - 
Mexican 5s (silver) 18 Dunham & Co., 43 Exchange Pi., N. :. -C...tianover 8300 Tonto foe Municipal 8s, 1946. 109% N.¥.C 
- Pp 
Mexican 5s (silver) 18% Jerome B. Sullivan & Co., 42 B’way, N.Y Broad 7130 
Mexican 5s, 1945 ...... A. A. Housman & Co., 20 Broad .Rector 6330 ¥RANCE: 
Mexican 6s, 1923. Pynchon & Co., 111 Broadway, Rector 813 
Mexican Treas. 6s, (large) ‘ A Dunham & Co., 43 Exchange P1., Hanover 8300 Bordeaux 6s, 1934........ ‘ 80% t., N.XC te 
Mexican Treas. 6s (small) 48% 49% Dunham & Co., 43 Exchange P1., .-Hanover 8300 Bordeaux 6s, 1934. eee ee 80) 5 : N.¥.¢ R 8 
Mexican 6s, 1923 (large)........ at) A. A. Housman & Co., 20 Broad St., Rector 6330 Lyons 68, 1934........+++-«. . oO Sate - 2 2° ++ -.Rector 
Mexican 68, 1923 (small)... 48% 4 A. A. Housman & Co., 20 Broad St., Rector 6330 Marseilles 6s, 1934....+-....-++ 80 SU% N.¥.f . Rector 
Mexican 6s (large)..... - 301% E Jerome B. Sullivan & Co., 42 B’ way, Broad 7130 . 
Mexican 68 (small) ..... 49 Jer yme B. Sullivan & Co., 42 B’way, ! Broad 7130 GERMANY: 
Pelotas 5a ....sseeseccseenaccess 16% 18% Dunham & Co., 43 Sinchonge Pl., N.¥-C...Hanover 8300 7 : ; % % l., N.¥.C...Hanover 8 
. terlin 48 ...... bixeeene 5 r.C 
Berlin 4s eceveecscecce fe yay, N.Y.( sros 
NORWAY: Be & N Cc . Whitehall 
FH 4B .ccccccccsccccs & N. Y.C hiteh: 
Norway 3%s, 1894 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Norway 34s, 1902........-- A. A. Housmen & Co., 20 Broad St., N.Y.C..Rector 4330 —" —— 
Norway 3%s, 1904. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector (i330 
Norway 3%s, 1%64 ~*~ & ©o., 111 Broadway, N.Y.C........ Rector 813 CANADIAN BON 
Norway 5s, 1918 ........ C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 . > zt co } ‘ RK 
*Norway 68, 1920 .......- A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 couseees: ¢ TERT _ 
*Norway 6s, 1921 A. A. Housman & Co., 20 Broad St N.Y.C..Rector 6%: . 
Norway 6s, 1920... 183 x Pynchon & Co., 111 Broadway, N.Y.C Rector 813 KAILROADS Moody’s 
Norway 6s, 1921........ oa 80 Be Pynchon & Co., 111 Broadway, N.Y Rector 813 Moody’ ; Rating. B Of 
Norway 6s, 1921 ; 1 18 Dunham & Co., 43 Exchange BN N Hanover 8300 Rating. Bid. Off. ¥ BAA ” W 
*Norway 6%s, 1921. 9 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Central Vermont ref. 5s, °20 A 87 BAA S1% 85 
Norway 6s, 1920-1970 1 88 C. B. Richard & Co., 29 B’way, N.Y. “Whitehall 500 Can. Nor. Man. gt. 48, ‘30 87% 885 a 4 , 
Norway 6s, 1923 . ‘ 100% 1% Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 Can. Nor. West. Ist deb. 4% 5 ¢ 6.4 5 WwW 
Norway, King. of 8s, skg 4) 2 112 P} chon & Co., 111 Broadway, N.Y .¢ tector 813 Can. Atlantic Ist cons. 4s, 71 . * . - 
Norway 8s, 1920 .......++ 1 A. A. Housman & Co., 20 Broad St., N.¥.C ctor 6330 DuL, Win. & P. Ist deb. 4s, 39 72 _ 4 - 
rege is Dunvegan 4%s, °44 AA 85% 86% a v¥ 
POLAND: ‘ . o- , 4 Ww 
Gt. North. Ry. of Can. lst 4s, "34.A 1 a) 
; 4..A 
Polish Govt. 5s ........ } Pynchon & Co., 111 Broadway, Cc Rector 813 Gr T. Pac , Br Lines gt. 42, AA ae ‘ ea ; 
Pol'sh Govt. 5s ...... 2 C. B. Richard & Co., 29 B’wa; C.... Whitehall 500 {| Gt: Trunk Pac. Alta. gtd. 4s, a. Se BAA 90 W 
Polish external 6s .. 44 Cc. B. Richard & Co., 29 B’way © . Whitehall 500 “eg Trunk Western 1st 4s. ae A 
Polish Govt. internal 5s .. o. Dunham & Co., 43 Exchange Pl., N.Y. Hanover Ssv yi Trunk 8 coup. Gly.) Se, “Oe. - 8 =" © 1 
Polish Govt. external 6s, 1940 3 43 Dunham & Co., 48 Exchange Pl., N.Y. Hanover 8300 a w P. hy. (De att = "2 AA 0 ~ 
x y rr) i.) a 62.AZ 5 4 
RUSSIA: Gr. Tr. P. W. (Do. gtd.) 38, °62.AA 4 0 
: Man. & S'’w'n Colon ist 58, °°4.AA 6% 2..BA 53 46 
Russian 4s, 1804 ° eee 4% Jer B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Mt. Royal Tun. Q. Ter. Ist 5s, ‘70.A R W 42.AA 89% 9 
Russian bonds 5%s, 1921 oces i3 Je B. Sullivan & Co., 42 B’way, N.Y Broad 7130 BAA 95 9) 
<- mumetan Gigs, 1681 ....0-sscce% 13 1¢ y m & Co., 111 Broadway, N.Y.C Rector 813 PUBL IC — AA 99 w.o 
Russian 4% rentes, 1894. 414 Dunham & Co., 48 Exchange Pl., N.Y.C...Hanover 8300 Ala. Tr., Tet. Pr AAA 97 W.O 
Russian 5%s, 1926. P 1 Sanaa & Co., 111 Broadway, N.¥.C .Rector 813 Bell Tel. of Can AAA ut 7% AA 6% W.O 
Russian 5%s, 1921 (cert.)........ 12 14 J B. Sullivan & Co., 42 B'way, N.Y.C...Broad 7130 Bell Tel. of Can. ist AAA 104 4 9¢ 9 
Russian rubie 5%s, A. & O...... le i% Jerome B. Sullivan & Co.. 42 B’wa v.Y.C Broad 713¢ Can. Light & Power 5 A 7 4 92 95 
Russian ruble 5%s, F. & A.. 1 3 Jerome B. Sullivan & Co., 42 B'w N.Y.C...I 3 Coser Sa. Bie, Fe on : A 19% 81 7 
Russian 5s, R981 (oért.)...0 . 12 15 A A Housman & Co 20 Broad St., N.Y¥.C t _— iB Kamimstiqua Power 1st A AA 91 95 
Russian 546, 1021 .........00- lé 6 A.A Housman & Co.. 20 Broa 1 § N y.¢ f a Power Co. ist Se, °*46.BAA BAA 7 69 8.0 
Russian 5%s, 1926 ...... : 13% 2% Dunham & Co., 43 Exchange Pl., N_.Y.C...Hanover 8300 en on ie, al... a8 Bak 9% $.AAA 90) =W.O 
Russian external oe 1919... 10 15 CG. B. Richare “) § ; ae a 4 ~ - L., lat coll. 4%s, '32.AA ep..AA 84% W.O 
Russian 6%s, 19 13 by C - Richard & Co., 29 B’way, N.Y -. Whitehall 500 Mont. Lt, Ht. (Lack.) 56, °33....AA ‘i BA 08 Wwe 
eocccces 3 i A. A. Housman & Co., 20 Broad St., N.¥.C..Rector é3su Montreal Tr. Co. Ist ref. 5a, “4) A 89% + ; AA so WwW ° 
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GERMANY: 











; mn 3% Sa 1 erome B. Sullivan & Co., 42 B’way, N.Y.C. 
—— — % 1% Jerome B. Sullivan & Co 2 Bway, N.Y.( 
oo ie by % Dunham & Co., 43 Exchange Pl., N.Y.C.. 
~es ~ is oa 1 Dunham & Co., 43 Exchange Pl., N.Y.C. 
oe: 4s Ne i erome B. Sullivan & Co., 42 B’way, N.Y 
on % 1 C. B. Richard & Co., 29 B’way, N.Y.C.. 
Cot - is My 1 jerome B. Sullivan & Co., 42 B’way, N Y. ©. 
pee ~ is " 1 Dunham & Co., 43 Exchange P1., N.Y.C.. 
> meer epi . § C. B. Richard & Co., 20 B’way, N.¥.C... 
Ftebnaren 40 % i Dunham & Co., 43 Exchange Pi., N.¥.C. 
Cok ae 4 My 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C 
ologne 48 : 
ooate 4 Sy i Dunham & Co., 438 Exchange Pl., N.Y.C.. 
eee wosnoe spe % 1 C. B. Richard & Co., 29 B’way, N.Y.C.... 
ane 9 . | Si ng ileal % 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C 
ae ; rv % i Cc. B. Richard & Co., 29 B’way, N.Y.C. 
ie +s “ to &, " Dunham & Co., 43 Exchange Pl., N.Y.C 
es “9 iiKs %. I Dunham & Co., 43 Exchange P! y.¥.C 
Dreed hs iM, 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C 
seen + Ay A " C. B. Richard & Co., 29 B’way, N.¥.C 
ear 7 1 reme B. Sullivan & Co., 42 B'way, N.Y 
passsteens - v4 i Dunham & Co 43 Exchange Fl N.Y.C 
ame ” , % i om 3. Sullivan & Co., 42 B’way, N.Y.C 
— ts Se 1 Dunham & Co., 43 Exchange P1l., N.Y.C.. 
ta kfort 4s % 1% Dunham & Co., 43 Exchange Pl., N.Y.C... 
Prenkfort is % 1 Je r 3. Sullivan & Co., 42 B way, N Y.¢ 
Prank 5s 1 1% C d & Co., 29 B’way, N.Y.C. 
ae he % 1% Dunham & Co., 43 Exchange Pl., N.Y.C. 
Gecentes Becta 4... % i Dunham & Co., 43 Exchange Pl., N.¥.C.. 
: é e a ’ , . 
; t Berlin 4s ‘ 1 jerome B. Sullivan & Co., 42 B'way, N.Y.C.. 
ptm " % 1 jerume B. Sullivan & Co., 42 B’way, N.Y.C 
in “sag hele x 1% . C. B. Richard & Co., 29 B’way, N.Y.C.... 
ee - al ‘i 1% jerome B. Sullivan & Co 42 3’ way, N Y Cc. 
ahem .4b.....<., % 1 Dunham & Co:, 48 Exchange Pl., N.Y.C.. 
Hambs ~- ee os % 1% Jerome B. Sullivan & C« 42 B’way, N.Y.C.. 
rae hentai My %y C. B. Richard & Co., 29 B’way, N Y Cc... 
SSambase 448 % 1 Dunham & Co., 43 Exchange Pl., N.Y.C.. 
Leipzig i .. &, 1 Dunham & Co., 43 Exchange Pl., N.Y.C.. 
Lei ris is y 1% lerome B. Sullivan & Co., 42 B’way, N Y Cc. 
L a OE tele ceeteb an a npepete i Dunham & Co., 43 Exchange Pl., N-Y.C 
Leipaig 44s i. % 1% C. B. Richard & Co., 29 B’way, N.Y. c 
Leinaia ies oe ae y 1% jerome B. Sullivan & Co., 42 B’way, N.Y.C. 
we 58 Pas ebeneed é ™% 144 Cc. B. Richard & Co 0” Bway, N.Y. ; 
fan te ...... % 1% Dunham & Co., 43 Exchange Pl., N.¥-C 
' mi ie : ro ullivan & Co ) B’way, N.Y.C 
Leipzig 5s a Me 1% Jerome B livar & ¢ 42 ’ } 
| an A as ty, % Dunham & "Oe. 43 Exchange Pl., N.Y. 
Munich 4s MK, %, Dunham & Co 42 Exchange P'1., N Y.¢ 
Munic h 4s os ° % 1% Cc. B. Richard & Co., 29 B'’way, N.Y.¢ 
Munich MD ccccesecccee . 1 1% Cc. B. Richard & Co., 29 B'way . 
x %, 14 Dunham & Co., 43 Exchange Pl., N.Y.C.. 
Munich 58 ...csscesseeee : ry 1 d ° N. 
Neckar 5s eescces 1% 2 C. B. Richard & Co., 29 B’way, N.Y.C. 
Nuernberg 4s .. aaa 2 a ly Dunh um & Co 48 Exchange PIl., N ¥.C 
Nuernberg 4s NY 1% ( BR. Richard & Co., 29 B'way, N.Y.C. 
Suttgart 4s . bee ° 4 1 Cc. B. Richard & Co 29 B’way, N.Y Cc. p 
Suttgart 48 ......+se6- Sy % Dunham & Co., 43 Exchange Pl., N.Y.C.. 
HUNGARY 
Budapest 4458 . eecee ee M4 My Cc. B. Riehard & Co., 29 B’way, N.Y.C 
Budapest 6s ececececes lay “ Cc. B. Richard & Co., 29 B’way 
JAPAN: 
Tokio, City of, 5s, 1952 72 73 Pynchon & Co., 111 Broadway, N.Y. 
NORWAY: 
Bergen, City of, 8s, 1945. 109 110% *ynchon & Co., 111 Broadway, N.Y.C 
Christiania, City of, 8s, 1945.... 109 109% Pynchon & Co., 111 Broadway, N.Y.( 
BANTO DOMINGO REPUBLIC: 
Dominican Republic 5s, 1968.. 95 06 Pynchon & Co., 111 Broadway, N.Y.‘ 
SWITZERLAND: 
Berne, City of,8s,mun.ext.,’20-45 109 110% Pynchon & Co., 111 Broadway, N.Y.C. 
Zurich, City of, 8s, 1945... 114% 115 Pynchon & Co., 111 Broadway, N.Y.C. 
STATE ISSUES 
CANADA: 
Alberta 44s, 1924.......... 99% Pynchon & Co., 111 Broadway, N Cc 
Alberta Sa, 1905........0005- 99% Pynchon & Co., 111 Broadway, N C. 
Alberta 5s 99 Pynchon & Co., 111 Broadway, N Cc 
Alberta 5%s 100% Pynchon & Co., 111 Broadway, N Cc 
Alberta 5's, 101% Pynchon & Co., 111 Broadway, N.Y.C 
Alberta 54s, 102 Pynchon & Co., 111 Broadway, N.Y.C. 
Alberta 5s, 103 Pynchon & Co., 111 BroadWay, N Cc. 
Alberta 354, ° 103% Pynchon & Co., 111 Broadway, N Cc 
Alberta Ge, 1925........ 102 Pynchon & Co., 111 Broadway, N Cc. 
Alberta 6s, it ° 103 Pynchon & Co., 111 Broadway, N CO. cee 
Alberta fis, 1930, M. & N 103 Pynchon & Co., {11 Broadway, N.Y.C 
Alberta Gs, 1941.......... 107% Pynchon & Co., 111 Broadway, N Cc 
British Columbia 4%s, 1925 bead Pynchon & Co., 111 Broadway, N Cc. 
British Columbia 6s, 1925 Wile Pynchon & Co., 111 Broadway, N Cc. 
tritish Columbia 6a, 102 Pynchon & Co., 111 Broadway, N Cc 
British Columbia 6s, J w.0O Pynchon & Co., 111 Broadway, N ie cace0 
British Columbia 6s, 102% Pynchon & Co., 111 Broadway, N Cc 
British Columbia 5 98 Pynchon & Co., 111 Broadway, N Giccce 
British Columbia 5%s, 1959 102 Pynchon & Co., 111 Broadway, N Cc. 
Fritish Columbia ts, 141 107 Pynchon & Co., 111 Broadway, N ©. 
Colony of Newfoundland 5%s 100% Pynchon & Co., 111 Broadway, N a 
Colony of Newfoundland 5%s, 101 Pynchon & Co., 1! Broadway, N are 
Colony of Newfoundland 6%s,'2 10344 Pynchon & Co., 111 Broadway, N Cc. 
Colony of Newfoundland 6%s,'36 106% 107 Pynchon & Co., Broadway, , 
Manitoba 5%s, o00es 10 102 Pynchon & Co., Broadway, 
Manitoba ¢s, 1925........ 100% 102, Pynchon & Co., Broadway, 


102 W.0O 
102 W.O 
102 w.0O 


Manitoba 6s, 
Manitoba 6s, 
Manitoba 6s, 











Manitoba 6s, 1931, J. & J.. . 102 W.O 
Manitoba 6s, 1946 107% «108 
New Brunswick 5%s, 1929 -.» 100 102 
New Brunswick 6s, 1931. eee 101 103 
Nova Scotia 6s, 1925 see 101 102 
Nova Scotia 6s, 1 102 103 
Nova Scotia 6s, 102% 108% 
Nova Scotia 6s, 1936 10% 106% 
926 


Ontario 4s 
Ontario 08, 
Ontario o8 





ny W. O 
100% 101% 
102% 103% 
104g W. O 


Ontario 54s, 
Ontario 544s, 
Ontario 54s 
Ontario 6s, 











Ontario 6s 102 
Ontario ts, 103 
(ontario ts, i% 10814 
Quebec 3s, 7 w.oO 
Quebec 5s OR a9 
Guebec ts, se iil ti ete tte ets W. 0 
Saskatchew an is, 90% 
Saskatchewan 5s, oe 
Saskatchewan 68 98 
Saskatchewan 5%8 103 
Saskatchewan 63, 102 
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Broadway, d es 
1 Broadway, N.Y. ite 


INDUSTRIAL ISSUES 














FRANCE: 
Midi Ry. of France 6s, 1960... Ble 67% 
Midi Ry. of France 6s, 1960.. 67 69 
Midi Ry. of France ts, 1960 66 69 
Paris-Orl. Ry. of France 68, "56 66 67 
Paris-Orl. Ry. of France 6s.... 65 67 
Paris-Orl. Ry. of France 6s, "56 66 68 
GERMANY: 
A. EB. G. 468....0-06 2 2% 
A. B. G. SBB.ccccces eceeces 2 2% 
Badische Anilin & Soda 4%s.... 3 4 
Hamburg-American Line 4%s 3% 41% 
Hamburg-American Line 4%e.. wy 6% 
Hamburg-American Line 4%s 4 1% 
German Gen. Elec. 4%s. le 2% 
Badische Anilin & Soda 2% 3 
Krupp 4s 1 1% 
Krupp 5s 1% 1% 
Krupp %% 1% 2 
Krupp Ss . naeeese 1% 1% 
North Ge rman Lioy« i i%s .... 24 ie 
North German Lloyd 4%s..... 2% 5% 
North German Lloyd 44s. 2% 3 
Neckar 5s ...eee. ecccsoces 1% 2 
MEXICO: 
Guanajuato Reduc. & Mines 6s,°24 30 25 
Jalis Co, gold Gs, '28.......... 30 35 


Pynchon & Co 
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Richard 
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Sullivan & Co., 42 B’way, N 
Sullivan & Co 
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, 111 Broadway, N.Y.C 
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20 Broad St., 





..., Hanover 8300 
Rector 813 
Rector 6: 


N.Y.C. 


& Co., 29 Bway, 


$2 Bway NYC. 
& Co., 29 B’way, 
12 Bway, N 
43 Exchange Pl., N.Y 
43 Exchange Pl., N.Y 
43 Exchange Pl, N.Y ‘ 
29 B’way, N.Y C.... 


C. B. Richard & Co., 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C 
Cc. B. Richard & Co., 29 B'way, N.Y.C. 


Dunham & Co., 


C. B. Richard 
Jerome B. Sul 


Dunham & Co., 
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Broad 7130 
Hanover 8300 
Hanover 8300 
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Whitehall | 
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Hanover 8300 
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N.Y.C....Whitehall 500 
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.-Reetor $13 
.Rector 813 


. Rector BY 

. Rector S 

Rector 913 

Rector 813 

Rector 813 

.Reetor 513 

.Rector 813 

-Rector 813 

.Rector 813 
...Reetor 813 

.Rector 813 

.Rector 813 

.Rector 513 

.Rector $13 

-Rector 813 
Rector 813 
Rector 813 
.-Rector $13 
Rector 513 
..-Reetor $13 
.- Rector 813 
...Reetor $13 
Rector 813 
.Rector 813 
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Hanover 8300 
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ist 6s, 1950. . 
ist 5s, 1962 


Adiron. P. & L 
Adiron. Elec. P. ae 
Alabama Pow. Co. Ist 5s, 1946.. 
Alabama Trac., Lt. & P. %s, ‘62. 
Alabama Power 5s, '46..... 
Alabama Power fs, 
Am. Gas & Elec. 6s, 2014.. 
Am. Lt. & Tr. 6% notes, = 
Am. Lt. & Tr. 6%, M. & 8 
Arkansas LA. & Pow. ist ¢ 
Arizona Gas & Elec. Ist ¢ 
Am. Lt. & Tr. stock war 
Am. Pow. & Lt. serial 6s, 
Am. Pow. & Lt. 8s, 1941........ 
Am. Water Wks. & Elec. 5s, '34 
Appalachian Pow. Co. Ist 5s, ‘41 
Appalachian Pow. Co. 7s, 
Asheville P. & L. Co. 1st 5s, 
Burlington Gas Lt. Ist 5s, °55.. 
Buffalo Gen. Elec. ist 58, 1039 
Burl ngton Ry. & Lt. Co isti ‘ 
Butte Elec. & P. Co. Ist ! 
Carolina Pow. & Lt. ist 5s, ’38 
Canadian Lt. & Pow. 5s, 1949 





ant.. 
2016.. 









Canadian Lt. & Pow. 5s, 1949 
Cedar Rapids Mfg. & P. 5s, 1953 
Central Pow. & Lt. Ist 6s, 1946 


California Elec. gen. 5s, 

Cities Service Co. deb. D series. 
Citizens Gas & Elec. 5s, 1942.... 
Cleveland Ry. ist 5s, 1981...... 
Cleveland Elec. lll. 7s, 1941.... 
Cleveland Elec. Illum. 5s, 
Cleveland Elec. Illum. 5s, 1989 
Col. Gas & Elec. 5s, 1927 
Col. Gag Ist 5s, 1932 
Col. Ry., Pow. & Lt. 
Consumers’ Power 5s, 
Col. St. Ry. 4s, 
Col. St. Ry. Co. : 
Col. Ry., Pow. & Lt. 6s, 1941. 
Col. Ry., Pow. & Lt. 1st 5s, 1940 
Con. Cities Lt., P. & T. Ist5s,’62 
Consumers’ Pow. Co. Ist 5 
Consumers’ Power Co 





lst econ. 5s, 








Cont. Gas. & Elec. 5s, 

Cont. Gas & Elec. 5s, i ee 
Dallas P. & L. Co. Ist és, 1949... 
Denver Gas & Elec. 5s, 1951..... 


Denver Gas & Elec. 5s, 1951 ... 
Denver G. & E. Ist & ref 5s, "Hi 
Detroit City Gas 6s, 1947...... 
Detroit City Gas Ist @s, 1947 
Detroit United Ry. &s, 1941...... 
Det. & P. H. S. L. Ry. Co. 5s,'50 
Detroit Ry.-5s, 1924 
& P. Co.1st s.f.5s,’56 
Elec. Dev. Co. Ist 5s, 1938. 
Elmira W., Lt. & Ry. Ist 
Federal Lt. & Trac. 5s, 19 
Ft. Worth Pow. & Lt. 5s, 


Economy L. 








Galv.-Hous. El. Ry. 1st 5s 
Galv.-Hous. El. Ry. 1st 5s, 
Galv.-Hous. El. Ry. ist 5s, 1954 
General Gas & Elec. 6s, 1929. . 
Georgia-Car. Pow. Ist 5s, 1952 
Gt. West. Pow. ist 5s, 1946. 


Houston Lt. & Pow. 5s, 1931.... 
Hydro Power Co. 5s, 1951. 
idaho Power Co. 1s 
Indiana Power Ist 7 
Indianapolis Gas Ist ! 
Indianapolis Gas ist ! 
Kansas City Ry. Ist 5s.. 
Kansas City Lt. & Pow. ist 5s 
Kansas City Gas & Elec. 6s, ’52 
Kansas CityP. & L. Ist 
Knoxville Ry. & Lt. ref. 5s 
Laurentide Pow. Co. Ist ! 4 . 
Los Angeles Ry. ist & ref. s,'40 
Long Island Lighting 5s 
Mad. River Pow. Co, 1s 
Memphis St. Ry. Co. 5s, 1945 
Milwaukee Gas Light 4s, 1927. 
Middle West Util. B. 8s, 1940. 
Mil. El. Ry. & Lt. Co. 1st 5s, 
Mil. Il. Ry. & Lt. Co.ref 44s, 31 
Mil. El. Ry. & Lt.Co.genref.5s 45) | 
Mil. Lt., Heat & Trac. 5s ‘ 
Minn. St. Ry. & St. P. Ry. 58,28 
Miss. Riv. Pow. Co. Ist 5s, 1951. 
Miss. Riv. Pow. deb. 7s, 1985.. 
Mont. Lt., H.&P. 1st col $14, 
Mont. Lt., Heat & Pow. 5s, 
Montreal Tramway 5s, 1941.. 
Montreai Tramway 5s, 
Nashville Ry. & Lt. 5s, 
Nashville Ry. & Lt. 5s, 
Nebraska Pow. Corp. Ist 69, "49. 
Nebraska Power 6s, 
Nebraska Power 5s, 
New Eng. Pow. Co. 
New Orl. Ry. & Lt. 
New Orl. Ry. & Lt 
Newport N. & H. 
New Orl. Ry. & Lt. { $ 
N. O. Ry. & Lt. 4%s,’ 35,end.« c tfs. 
New Orl. Ry. & Lt. 7% notes 
Niagara Falls Power 6s. 














1949. . 











Lock. & Ont. 6s, 
Nova Scotia Tram. & Pow. 
Northern Elec. ist 5s, 1939.... 
Norfolk & Ports. Trac. 5s, 1936 
Northern Ohio Trac. & Lt. 6s,'26 
Northern Ont. Lt. & P. ist 6s,’31 
Ohio Public Service 7%s, 1946. . 

Northern Ohio Trac. & Lt. 
Oklahoma Pub. Sery. 7s, 
Ohio Pub. Serv. 7s, ’47 

Okla. G. & E. Ist & ref. 7%s 
Omaha & C. B. St, Ry 
Ohio Util. Co. Ist 5s, 
Ohio Public Service 7s, 
Ontario Pow. Co. Ist 5s, 
Ohio State Telephone 5s, 1! 
Pacific Pow. & Lt. Co, Ist 5 
Pa. & Ohio Pow. & Lt. Ist 
Pa. & Ohio Pow.& Lt.Ist 7% 


Niagara, 1 2 
5s,'46 


Pennsylvania Utilities 6s, 1926 
Parr Shoals Pow. Co. 5s, 1952 
Pa. Pow. & Lt. Ist 7s, 1951.... 


Portiand Gas & Coke ist 5s, ‘40 
Provincial Lt., H. & P. ist 5s,°46 
Puget Sound Elec, 5s, 1932...... 
Puget Sound Pow. & Lt Ly» 

Rio de Janeiro Tr., Lt.& P.5 
Rio de Janeiro Tr., Lt.@ P.5 
Roanoke Water Wks. Ist 6s, 
Rockford Elec.Co.ist & ref.5s,'39 


St. Paul Gas Light 5s, 1944. 
St. Paul City Ry. Cable 5s, 37 




















St. Paul City Ry.Cable Ist 5s,'37 
Salmon River Pow. Ce 52 
Scioto Val. Trac. Ist 5s, 19 
Schenectady Ry. 5a, 1946.. 
Seattle Electric Ist 5e, 1930 
Seattle Electric 5s, 1929. 
Seattle-Everett Ist 5s, 1 
Seattle Lighting 5s, 1949 
Shawinigan W. & P. ist 5% "DO 
Shawinigan W. & P. Ist 5s, * 
Shawinigan W. & P. Ist 6s, "50 
Southern Canada Pow. 6s, 1948 


Southern Public Utility 5s, 1945. 
Southern Public Utility 5e, 143 
Southern Wis. Pow. Ist 5s, 1938 
Texas Pow. & Lt. Ist 5s, 
Tennessee Power 5s, 1962.... 
Toledo Edison ist 58, 1947.... 

Toronto Pow Co., Ltd.,gen ao 3e 








Twin City Lt. & Trac. 6s, 
Union Elec. Lt. & Pow. 
ext. 5s, M. & N., 1933 





















PUBLIC UTILITIES 





Bid Offered 

101 102 Pynchon & Co., 111 Broadway, N.Y.C.... 
0% 96 Pynchon & Co., 111 Broadway, N.Y.C. 
W3 95 Pynchon & Co., 111 Broadway, N. Y. ¢ 
% 66% Alfred F. Ingold & Co., 74 B’way, N.Y 
“34% 4% Vilas & Hickey, 49 Wall St., N.Y.C.... 
100% on A. A. Housman & Co., 20 Broad St., N.Y 
Ys 100 Pynchon & Co., 111 Broadway, N.Y.C. 
108 109 Pynchon & Co., 111 Broadway, N.Y.C 
100% 1014 ‘Pynchon & Co., 111 Broadway, N.Y. 

sg oe John Nickerson Jr. 2- No 

ee 80 John Nickerson Jr., 61 eA 
70 90 Pynchon & Co., 111 B roadwas: N.Y 

95 961% Pynchon & Co., 111 Broadway, N. 5 


Pynchon & Co., 111 Broadway, N.Y 
Y. C. 


$1 8&2 Otto Billo, 37 Wall St., N. 
90 92 Pynchon & Co., 111 Broadway, N. Y. Cc 
100 102 Pynchon & Co., 111 Broadway, N.Y.C 
92 Yt Pynchon & Co., i11 Broadway, N. ~% 
sO 82 Pynchon & Co., 111 Broadway, N.Y 
99% 101 Fyuchon & Co., 111 Broadway, N.Y.( 
62 68 Pynchon & Co., 111 Broeaway =. Y 
98 99, Pynchon & €o., 111 Broadway, me 
92 wi Pynchon & Co., 111 Broadway, N.Y.C 
80 82 Pynchon & Co., 111 Br oot: N. Y.C 
79% 80% Alfred F. Ingold & Co., 74 B’way, N.Y.C 
97 98% Pynchon & Co., 111 Broadway, NY 
93 Pynenon & Co., 111 Broadway, N Y. 
os A. A. Housman & Co., 20 Broad St., 'N ¥ 
94 H. L. Doherty & Co., 60 Wall St., N.Y.C 
90 Pynchon & Co., 111 Broadway, N.Y.C 





A. A. Housman & Co., 20 Broad St., N.Y 


108% A. A. Housman & Co., 20 Broad St., N.¥ 
99° 101 Pynchon & Co., 111 Broadway, N.Y.C 
98% 100 A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad St.. N.Y 


111 Broadway, N.Y. c 
111 Broadway, N.Y 


Pynchon & Co., 
Pynchon & Co., 


90 92 Pynchon & Co., 111 Broadway, N.Y.C 
69 70% Pynchon & Co., 111 Broadway, N.Y.« 
96 97% Pynchon & Co., 111 Broadway, N.Y.C 
95% 97 A. A. Housman & Co., 20 Broad St., 


90 91 Pynchon & Co., 111 Broadway, N.Y.C 
90 91% A. A. Housman & Co., 20 Broad St., N.Y 
100% 102 rage & Co., 111 Broadway, N.Y.O© 
88% 89% A. Housman & Co. 


88% sok Vilas & Hickey, 49 Wall St., N.Y C. 
88% soy Pynchon & Ce., 111 Broadway, N.Y.C 
100% 101% <A. A. Housman & Co., 20 Broad St., N Y.c 


Sullivan & Co 2 
111 Broadway, N.Y.« 


Jerome B. 
Pynchon & Co., 











26 Broad St., N.Y.C 


3’way, N.Y.C. 


.... Reector 819 
....-Reetor 813 
-Rector 813 
7 jowl. Gr. 1454 
Hanov er S06) 

( Rector t& 
.- Rector 812 
-Rector 813 
-Rector 813 
Bowl. Gr. 6840 
Bowl. Gr. 6840 
Rector 813 
.-Reetor 813 
-Rector 813 
Hanover 6297 
-Rector 813 
-Rector 813 
Rector 813 
-Rector 813 
Rector 813 
Rector 813 
-Rector 813 
-Rector 813 
. Rector 813 
-Bowl. Gr. 1454 
-Rector 813 
-Rector 813 

C..Rector 6 
Hanover 10060 

or, 814 

C. Rector 6330 











-C.. Rector ( 


Rector 813 
.Rector 6330 
tector 6330 

.. Rector 6330 
-Rector 6336 
Rector 6330 
Rector 6330 
-Rector 813 
Rector 813 
-Rector 813 
Rector 813 
Rector 813 
Rector 6330 
-Rector 813 
-Rector 6330 
Rector 813 
-Rector 6330 
Hanover 8061 
-Rector 81% 
Rector 6330 
Broad 7130 
tector 813 


1% 7 Pynchon & Co., 111 Broadway, N.Y.C ...-Rector 813 
83 W.O Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 813 
93 96 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
95 96% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
88 91 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
82 85 Pynchon & Co., 1t1 Broadway, N.Y.C. .- Rector 813 
94 96 Pynchon & Co., 111 Broadway, N.Y.C Rector 8 
S84 87 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
4% 86% John Nickerson Jr., 61 Broadway, N.Y.( Bowl. Gr. 6840 
85 87 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
83 8% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
72 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
94 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
93 Pynchon & Co., 111 Broadway, -¥ C -Rector 813 
28 Pynchon & Co., 111 Broadway,. N.Y.C Rector 813 
92% 94 Pynchon & Co., 111 Broadway,-N Y.c. -Rector 813 
101 103 Pynchon & Co., 111 Broadway, N.¥.C tector 813 
88% 90 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
88 90 A. A. Housman & Co., 20 Broad _ N.Y.( Rector 6330 
2s 2 A. 8. H. Jones, 56 Wall St., N.Y.C. Hanover 0906 
4D 100 A. S. H. Jones, 56 Wall St., N.Y . Hanover 0906 


49 Wall St., N.Y 
111 Broadway, N . -C 


Vilas & Hickey 
Pynchon & Co., 





84 86 Pynchon & Co., 111 Broadway, N. Cc 
96 97 Pynchon & Co., 111 Broadway, N. v Cc 
78 8&2 Pynchon & Co., 111 Broadway, N.Y.C 
92 es A. A. Housman & Co., 20 Broad St. N.Y.c 
98 100 Pynchon & Co., 111 Broadway, N.Y.C 
16 79 a & Co., 111 Broadway, N.Y.C 
92 as A. Housman & Co., 20 Broad St:, N.Y.C 
102 105 te ee & Co., 111 Broadway, N.Y.C 
94 9 Pynchon & Co., 111 Broadway, N.Y.C 
89% 91% Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.¥.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pyncnon & Co., 111 Broadway, N.Y.C 
Pynchon & Co.. 111 Broadway, N. Y.c 
Pyncnon & Co., 111 Broadway, CC 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co.. ili Broadway, N.Y.C 
Alfred F. Ingold & Co., 74 B’way, N.Y.¢ 
Pynchon & Co., 111 Broadway, N.¥.C 
Pynchon & Co., 111 Broadway. N.Y¥.C 
Pynchon & Co., 111 Broadway, N.Y.C 


A.A 
A. A. 


Housman & Co., 20 Broad St., 
Housman & Co., 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C.. 
A. A. Housman & Co., 20 Broad St., N.Y.< 
John Nickerson Jr., 61 Broadway, N.Y.C 
A. A. Housman & Co., 20 Broad St., N.¥ 


A. A. Housman & Co., 
A. A Mousman & Go., 20 Broad St., N.Y 


arg & Co., 111 Broadway, N.Y.C 
icchen & Co., ill Broadway, N.Y.C. 
Alfred F. Ingold & Co., 74 B’way, N ‘ Cc 
Pynchon & Co., 111 Wp -¥.¢ 
Vilas & Hickey, 49 Wall St., Cc 
Pynchon & Co., 111 Broadway, Ne YA 
Pynchon & Co., 111 Broadway, N. Y. C 
102 105 ase & Co.. 111 Broadway, N. Y. C 
98 . A. Housman & Co. 20 Broad St. 
oe visas & Hickey, 49 W all St., N.¥.C 
101% Pynchon & Co., 111 Broadway, N.¥.c... 
103% Pynchon & Co., 111 Broadway, N. Y. C... 
S7 Pynchon & Co., 111 Broadway, N. ¥-C..+ 
ée John Nickerson Jr., 61 Broadway, N.Y 
102% A. A. Housman & Co., 20 Broad St. » N. yy. Cc 
Pynchon & Co., 111 Broadway, N.Y.C. 

. A. Housman & Co., 
{ Pynchon & Co., ill Broadway, 
103 Pynchon & Co., 111 Broadway, 














N.Y.C... 
N.Y.C.. 











105% Pynchon & Co., 111 Broadway, N.Y.C 
91% John Nickerson Jr., 61 Broadway, N.Y.( 
81 A. A. Housman & Co., 20 Broad St., N.Y 
105 Pynchon & Co., 111 Broadway, N.Y.C. 
89 Pynchon & Co., 111 Broadway, N.Y.C 
92 Pynchon & Co., 111 Broadway, N. ¥.C 
85 Pynchon & Co., 111 Broadway, N.Y 
104 Pynchon & Co., 111 Broadway, N.Y. c. : 
ROU Pynchon & Co., 111 Broadway, N.Y.C... 
Re Alfred F. Ingold & Co., 74 B’way, N.Y.¢ 
SO SF A. A. Housman & Co., 20 Broad St., N.Y.C 
95 us Pynchon & Co., 111 Broadway, N.Y.C. 
93 5 A. A. Housman & Co., 20 Broad St., N.¥.C 
91 A. A. Housman & Co., 20 Broad St., N.Y. 
91 Pynchon & Co., 111 Broadway, N.Y.C 
MH Pynchon & Co. ill Broadway, N.Y.C. 
964 A. A. Housman & Co., 20 Broad St., N.Y.¢ 
73 Pynchon & Co., 111 Broadway, N.Y.C 
98 99% Pynchon & Co., 111 Broadway, N.Y.C 


111 Broadway, N.Y.¢ 


96 Pynchon & Co., 
groadway, N.Y.C 


Pynchon & Co., 111 











S1% 84 Pynchon & Co., 111 Broadway, N.Y.C 

101 103 Pynchon & Co., 111 Broadway, N.Y.C.. 
os mi, Pynchon & Co., 111 Broadway, | = > 
104 10544 Pynchon & Co., 111 Broadway, N.Y.C. 

92 95 Pynchon & Co., 111 Broadway, N.Y.C 

92 Pynchon & Co., 111 Broadwayg N.Y.C 

Hs A. A. Housman & Co., 20 Broad St., N.Y 
74 Pynchon & Co., 111 Broadway, N. Y.C.. 
92 Pynchon & Co., 111 Wg) N.Y.C.. 
83% 84% Vilaa & Hickey, 49 Wall St., N.Y.C.... 
91% . A. A. Housman & Co., 20 Broad St., Y. 
97 GS Pynchon & Co., 111 Broadway, 

91 93 Pynchon & Co., 111 Broadway, 

77 83 Pynchon & Co., 111 Broadway, 

92 94 Pynchon & Co., 111 Broadway, N.Y.C.... 


N ( 
20 Broad St., N.Y.C 


v.< 
20 Broad St., N.¥.C 
a 


. A. Housman & Co., 20 Broad St N.Y Cc 


26 Broad St., N.Y.C. 
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Rector 813 
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Rector 813 
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Rector 813 
Rector 813 
.Rector 813 
.Rector 813 
Rector 813 
-Rector 813 
Rector 813 

.. Rector 818 
-Rector 813 
.Rector 813 
Rector 813 

Bowl. Gr. 1454 

-Rector 813 

Rector 813 

Rector 813 

Rector , 

Rector 

-Rector 813 

-Rector 813 

Rector 6330 

Bowl. Gr. 6840 

Rector 6330 

Rector 6330 

Rector 6330 

-Rector 818 

Rector 6336 

Reger 813 

Bowl. Gr. 1454 
Mester 813 
Hanover 8061 
. Rector 813 
-Rector 813 
-Rector 813 

Rector 6 

Hanover 8061 

«-«+-Rector 813 
-Rector 813 
-Rector 813 

Bowl. Gr. 6840 
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Rector §380 

 aanee 813 
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-Rector 813 

Bo wl. Gr. 6840 
Rector 6330 
-Rector 813 
.. Rector 813 
-Rector 813 
. Rector 813 
-Rector 813 

-Rector 813 

Bowl. Gr. 1454 
Rector 6330 
-Rector 818 
.Rector 6330 
-Rector 6336 
Rector 813 
Rector 813 
Rector 6330 
Rector 813 
-Reetor 813 
Rector 813 
Rector 813 
Rector 813 
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United Lt. & Ry. Co. 32 87%e~—Cés«éSD Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
United Lt. & Ry. Co 9414 9 Pynchon & Co., 111 “~~ N.Y .O.. .Rector 813 
United Fuel G Ts, 103 . A. A. Housman & Co., 20 Broad St., N.Y “Rec tor 633¢ 
United States Telephone 1941 108 10% 4. A. Housman & Co., 20 Broad St., N.Y. Rector ¢ 
Utah Lt. & P. prior lien 1980 Want offer A. A. Housman & Co 20 Broad St., N.Y.C..Rector 6330 
eo irginian Pow. 5s, 1942......... 824% 83} Vilas & Hickey, 49 Wall St., N.Y.C.... Hanover 8061 
Virginia Ry. & Pow. 5s, 1934 835% 85 Vilas & Say 49 Wall ow N.Y.C .Hanoter 8061 
West. Pa. Trac. Ist 5s, 1960 81% R3 Otto Bill 37 all St., N.Y.C. Hanover 6297 
West Virginia Uti 2 70 80 Pynchon é& Co. 111 Broadway, N. A és Rector 
West. Pa. Power 1 101% 102% Vilas & Hickey, 49 Wall St., N.¥.C Hanover 4245 
Washington Water st : 98 99 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr, 6840 
Wisconsin Edison Ss, 99 10 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Wis. Elec. Pow. 7 1% 106 108 ynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Wis. River ist 5s, 1941........ 84 86 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

RAILROADS 

Atlanta Terminal 6s, 1939..... 102% 105 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 

Atlantic Coast Line deb., 1939 83 A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Augusta Terminai 6s, 1947... 100% W.O P3 on & Co., 111 Broadway, N.Y.C........ Rector 813 
Austin & N. W. Ist 5s, 1941 06 UW Fynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
B. & O.,P.,L.E.& W.Va.ist 4s,°41 8 84 Pyuchon & Co., 111 Broadway, N.Y.C Rector 813 
Buffalo & S. W. 6s, 1928....... 100 101 A. A Housmsn & Co., 20 Broad St., N Y . Rector 6330 
Bennington & Rutland 4%s, ’27 S2 W. ¢ Pynchon & Co., 111 Broadway, N.Y.( .Rector 813 
B. & O., Tol. & Cin. 4s, 195 71 72 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Buff. & Susq. Ist 4s, 1963...... T5% 76% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Burlington, C. R. & N. 5s, 1934 9 or Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Butte, Anaconda & Pac. 5s, *44. Be 5 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Can. Atlantic 4s, 1955. TIS Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Can. Northern Ry. Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Can. Northern Ry ( Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Can. Northwestern 87% SS Pynchon & Co., 111 ee. N.Y.C. Rector 815 
Carolina Central ist 4s, 1949 she . A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Cent. of Ga., Chat. Div. 4s, ‘51 S2 4. Housman & Co., 20 Broad St.,:N.¥.C..Rector 6330 
Cent. Ark. & E. Ist 5s, J.& J.,’40 s) & Pynchon & Co., 111 fromthe, re Rector 813 
Cc. P. European 4s, M. & 8 4f Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
C. & O. North. Ry. 5s, A.& O.,'4 + A Pynchon & Co., 111 Broadway, ...-Rector 813 
Cent. Vermont Ry. ref. 4s ) BSL “ 4. A. Housman & Co., 20 Broad ’.C..Rector 6330 
Cent. Argentine 6s, 1927 14% ve 4. A. Housman & Co., 20 Broad Y.C..Rector 6330 
Cent. Pacific 4s, ‘ 4 71% Dunham & Co., 43 Exchange PIl., Hanover 8300 
Central Pacific . 4 i Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Chattanooga Sta 57 oO] 82 & Co., 111 Broadway, N.Y .-Rector 813 
Chi. & Alton Ist ~ ¢ O., '49 & Co., 111 Broadway, N.Y .Rector 813 
Chi. & Erie 1st 5s, } k N., ’82 7 8 & Co., 111 Broadway, N.Y -Rector 813 
Chi., Ind. & L. ref. 4s, 1947 2% W 3 & Co., 111 Broadway, N.Y. .- Rector 813 
Chi., Ind. & L. 66 8 84% ynchon & Co., 111 Broadway, N.Y -Rector 813 
Cc M. &St.P Europ 25 t *"ynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Chi., M. & Puget Sd. 49. 74 Pynchon & Co., 111 Broadway, N.Y.C... .-Rector 813 
C., T. H. & 8. E. in ac.,"60 67 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
c.,T H&S. E 67 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Chi., M. & St. P. 87 I non & Co., 111 Broadway, N.Y.C........ Rector 813 
Choctaw- -Memphis d » 9 i hon & Co., 111 Broadway, N.Y.C... .Rector 813 
Cin., Leb. & N. ist 2. 42 Rt 8S Pynchon & Co., 111 Broadway, N.Y.C , 
Cin., San. & Cleve 1 97 A. A. Housman & Co., 20 Broad St. 

Cleve. Term. & Valley t 4s, 83 Pynchon & Co,, 111 Broadway, N. Y.C 
ore & Mahon. Val. 5s,J.&J.,"35 oF A Pynchon & Co., 111 Broadway, N.Y.C 

C., Cc. & St. L., Springfield 

& Coi 4s, M. & S., 1940...... Rt Pynchon & Co., 111 Broadway, N.Y.C 
C.. C., C. & St, L., Cairo 4s, J 

& J., 1980 .ccsece nee ee 87 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
C., C., C. & St. L., Cin., Wa & 

Mich. 4s, J. & J., 1.... s Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cleve. Term. & Val.4s,M.&N.,’95 82 A. A. Housman & Co., 20 Broad St.,_N.¥ .Rector 6330 
Col. & St. Louis ist 4s, 1942 7 W Pynchon & Co., 111 Broadway, N. Y.c aonaes Rector 815 

Col. & Hock. Val. 4s, A. & O.,'45 8 W Pynchon & Co., 111 Broadway, N.Y.C. .-.-Rector 813 
Col. & Toledo 4s, F. & A., ’55. Ww Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Delaware River R. R. &. Bridge 

Ist 4s, F. & A. Ace wed te oll a wy, W Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Det., Tol. & Ironton ist 5s sé 2 4. S. H. Jones, 56 Wall St., N. ¥. C.......Hanover 0906 
Detroit & Mackinac ist 4s, ’9.. 72 W Pynchon & Co., 111 Broadway, N.Y.C.. ...- Rector 815 
Detroit & Mackinac ist 4s, ’%5. 67 7 A. A. Housmen & Co., 20 Broad St.,,N.Y.C..Rector 6330 
Dul., 8S. 'S. & A. 5s, J. & J., '37 2 g Pynchon & Co., 111 Broadway, N.Y.C .Rector 815 
Edmonton, D. & B. C. (gtd. A 

berta) Ist 4%s, A. & O 44 8 ynchon & Co., il1 Broadway, N.Y.C........ Rector 81 
Erie & Jersey 1s 38 ¢ 8 Pynchon & Co., 111 Broadway, N.Y.C........ Rectc § 
Fila. Cent. & Penin. con. 5s, ’43 ¥)% 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Fla. Cent. & Penin. 5 é : 92% A. A. Housman & Co., 20 Broad St.,, N.Y.C..Rector 6330 
Gal., Harris. & San Ar iS “ Pyuchon & Co., 111 Broadway, N.Y.C.......-Rector h: 
Gal., Hous. & H. ist5s,A.&0.,"33. 89 Py on & Co., 111 Broadway, N.Y.C........ Rector 81 
Georgia & Ala, 5s, 1945 " RE ynchon & Co., 111 Broadway, N.Y.C........Rector 
Georgia & Ala. con. 5s, i945 .we § 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Georgia & Ala. Term. 5s, 1948 84 A. A. Housman & Co., 20 Broad St.,.N.Y.C..Rector 6330 
Ga. R. R. & Banking deb. 4s, ’47 8 8 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
G. R. & I. ist 4%s, J 2 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. R. & I, 2d 48s, A. & me 87 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
G. R. & 1. 2d 4s, ’36.. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Grand Trunk Pac afk ¢ Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr. 1454 
Grand Trunk Pac 2 & Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Grand Trunk Pac. : 3 t A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Grand Trunk Pac, 4s, z 1 t Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr. 1454 
Grand Trunk Pac., Mtn. &Prairie 

Div. 4s, 1955..... sees } A. A. Housman & Co., 20 Broad St. NY C..Rector 6330 
G. T. Pac. (Alberta) 4s, a SO 8 Pynchon & Co., 111 Broadway, Mutd@esecvans Rector 813 
G. T. Pac. (gtd Dom. of Can.) 

Bem. 40, 10GB... 2c cccccccces SO'L 8 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
G. T. Pac. (gtd. Dom. of Can.) 

Be, 1968 ..ccccoce sbewe 63% 64% Pynchon & Co., 111 Broadway, N.Y.‘ Rector 813 
G. T..Pm Prairie : 

A. &0O : 69% 70% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
G. T. Pac ‘, 5, 71 72 Pynchon & Co., 111 Broadway, N.Y.C -Rector &S 
Grand Trunk Western 4s, 19%). Si Bennett M. Minton, 30 Broad St., N.Y.C...... Broad 4379 
Grand Trunk Western 4s, ‘50 (£) Bennett M. Minton, 30 Broad St., N.Y.C -Broad 4379 
Gt. N. Ry. of Can. As, A.&O.,’34 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Gulf & Ship Island 5s, 1952..... * 80 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Guif Terminal Co. (Mobile) Ist 

4s, J. op BOUT. cccccsccceces 78 OW Pynchon & Co., 111 Broadway, N.Y. . Recto 
Houston Beit & Term. 5s, 1937 oF Pynchon & Co., 111 Broadway, N.Y.< ...Rector 81: 
Hous. & Tex. Cent. ist 5s, 1937 98 A. A. Housman & Co., 20 Broad 8t., -Rector 6330 
Ill, Cent. & C., St. L. & N. O 
joint 5s, J. & D., 1963........ 19 00 Pynchon & Co., 111 Broadway, N.Y.C.. .--Rector 813 
Ind., Ill. & Iowa ist 4s, A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63 

Ind. & Louisville Ist 4s, Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Jacksonville 7. 6s, Pynchon & Co., 111 Broadway, N.Y -Rector 813 
Kan. & Mich. 2d 5 : Pynchon & Co., 111 Broadway, N.Y. .Rector 813 
K. C., Ft. 8. & M. 4s, A.& Pynchon & Co., 111 Broadway, N.Y ..- Rector 813 
Ky. & Ind. Term. unstpd. Pyvchen & Co., 111 Broadway, N.Y. .Rector 813 
Ky. & Ind. Term. 4%s, te Pynchon & Co., 111 Broadway, N.Y -Rector 813 
L. E. & W. ist 5s, J. & J.,’37 Pynchon & Co., 11 N.Y. Rector 813 
Louis. & Ark. 5s, M. & Ss. a, P ynchon & Co., N Y 313 
ae ye & Jeff. Bridge 4s, Pypechen & Co., ? 

L. &N., S.Monnon.jt.4s,J.&J l‘yncken & Co., 111 Broadway, N.Y 

Mason City, & Fort Dodge 4s,’ A. A. Housman & Co., 20 Broad St., 

Mason City & Ft. Dodge Ist 4s. 36 33 A. S. H. Jones, 56 Wai Ms Bic Mecsccess Hanover 090+ 
Macon Term. ist 5s, 1965..... 78 W.O. vynchon & Co., 111 Broadway, N. .Rector 813 
Meridian Term. Ist 4s, M.&N 55 78 W.O Pynchon & Co., 111 Broadway, Rector 813 
Mil, & North. ist 4%s, J.&D.,’34. 92% W.O Pynehon & Co., 111 Broadway, -Rector 813 
Mil. & North, con. 4%s, 1934.... 92% W.O Pyachon & Co., 111 Broadway, é Rector 813 
Minn, St. L. con. 5s, 1934..,.... 80 81 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Minn., St. P. & 8. Marie Gent. 

Term. 4s, 1941 .... So0¥es Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mobile & Ohio ist 6s 927... Pyvchon & Co., 111 Broadway, N.Y.C........Rector 813 
Mob. & Birm. P.&L. is, J.&J.,’45 Pynchen & Co., 111 Broadway, N.Y.C........ Rector 813 
Mohawk & Malone ist 4s, 1991. A, A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mo. Pac. 8d ext. 4s, 1938... Eyneben & Co., 111 Broadway, N.Y.C........ Rector 813 
Mason City & Ft. Dodge 4s, A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
New England R. R. 5s, f 4 Pynchon & Co., 111 Broadway, N.Y.C.......-Reetor &1° 
New England R. R. 5s, § é A. A. Housman & Co., 20 Broad 8t., N.Y.C -Rector 6330 
N. O. Gt. Northern 5s, 1S a 54% Pynchon & Co., 111 Broadway, “hat gilt Rector 5: 

N. O. & Gt. Nor. ist 5s, 1955.. 58 55 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 62° 
New Haven 4s ‘ Jerome B. Sullivan & ‘Co., 42 Bway, N.Y.C..Broad 7130 









New Haven 7s .. Jerome B. Sullivan & Co., 42 B’way, N.Y.C 

New Haven 7s ....... Dunham & Co., 48 Exchange P1., N.Y.C...Hanover 8300 
. t.. wy & St. Pynchon & Co., 111 Broadway, N.Y.C........ Reetor 813 
N. Y. » Chi. & St. L. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
N. Y. & Jersey ist ! A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6 
ae a & Cin. Bdge. 4%s,J. “&J. 7°45 ¢ w.o Pynchon & Co., 111 Broadway, N.Y.C....... ener 813 

Pa. & Ohio 4%s, 1935..... 93 94 Pynchon & Co., 111 Broadway, N.Y.C......-- : 

Norfolk & Southern 5s, 1954.. 82 . A. A. Housman & Co., 20 Broad St., N.¥.C. “Rector 6330 
Norfolk & Southedn 5s, 1954..... 8 W.O Pynchon & Co., 111' Broadway, N.Y. Jonesessé Rector 813 


. Broad 7130 
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Bid Offered 
Norfolk & Southern ist 5s, ’41 94% W.O VN.¥.C.......-Rector 81 
Ohio, Ind. & West. Ist 5 % ”) A t N.Y.C 
Pac. R. R. of Mo. 2d 5s, 193 om A N.¥.C 
Peoria & East. ist 4s, A.&C 79 8 I ¥ 
Peoria Ry. Term. 4s, 74 77 Y.( 
Pere Margq., L. £. &. Det. River 

Ist 4%, 1922....... Ww I . .-Rector 81 
Raleigh & Southport 5 7: A N.Y -Rector 6 
Raleigh & Gaston Ist i... W.O aN N.Y -Rector 63 
Richmond Term. ist 5s, 1952. 9914 00 ( -Rector 
Rock Island Frisco Term. 5s, ’27 %#% NT I Keaccecess Rex 
Seaboard & cacrsesefanie Ist 5s, 1926 917 , N.Y.C..Rector ¢ 
St. Paui 4s, 69 7 Y.¢ Hanover 8300 
9 Paul 4s, 19 PY 68% 6 ad 713 

Louis & "San Saas gen.ds,'31 99 W y sp — ro! 
St Louis Bridge Co. ay 1929... 107% W.O I : Rector SI 
St. Louis & Cairo 4s, J. &J..'31 91 W.¢ Y.¢ Rector 
Southbound Ry. 5s, 1941. 87K N.Y.G: :Rector 6: 
St. Louis Merch. Bridze 6s 9914 W. ¢ I N ( Rector 81 
Stephensville, N. & S. Texas i : 

Oa eg he 6605554580000 81 &3 I Rector 
Suffolk & Carolina ist 5s, 1952 82 N Y c Rector 6 
Toledo Term. 1st 4%s, 1957. . 93 W ¥.C........Rector 
Toronto, H. & B. 4s, J. & D., °46 R4y RE ¥ Rector & 
Tampa Northern Ry. 5s, 1936 5 4 \ N.Y.C..Bowl. Gr. 1454 
Tampa Northern Ry. 5s, 1936.. W.O A N.Y.C 2ector t. 
Tampa & Gulf Coast ist 5s, w.o 4 Y.C "aston r 
Union Term. Co. —— Tex.) ys ‘elegy 

Ist 5s, re i 97% S\% Y.( Rector 8] 
Va. Midland Ry. gen. be, 19 w.o S rC . % 
Vicks., Shreve. & Pac. gen.! 901 2 Y.c sp _ <n 
Wabash Term. ist lien 4s, 70 OWL Y.c iene 
Wabash Ist 5s, M. & N., is 9% «1K wyie we 
Wabash 2d 5s, F. & A., 193 91 at chee 
Wab., Tol. & C. Ist 48,M.&S.,41. 79 = 8 ecaesss acter 
ee N 5s, 1937. NRK N.Y.C..Rector 

1 Wells & Nn gee 
Ww isconsin Centr al Ry. 43, 1959. 72 7 N.Y C a, re oes 
W. Va. & Pitts. 48, A. & O., °90 83 S Cc ates Q4 
Wis. Cent. Ist gen. 4s, 1949. §2 8: ‘ “sa 
Wis. Cent Sup. & Dul. 4s, M. - ener 

& N., 1936. te 82% Rector 81 
Wis. Cent. ref. 48, A. & 0., 59. 7 vi eee 
Wilkes-Barre & East. 5s, 1942. 66 70 tN. eee bs 

, N.Y Rector 63 
AND MISCI 
Adams Exp. Co. 4s, ¥ R 
Advance Rumely s. f. N +e 
Air Reduction Co. deb. 7 vy ee ei 
Algoma Steel 5ss, 1962.......... 51 nae Seco 
Amer. Chicle 6s, 1926........ 42 Y.C..B iw 1454 
Amer. Road Mach. Oo. 63 W.¢ : ksi wig 
Asbestos Corp. of Can. R81 1 
Am. Bosch Magneto 8s, 1936.. 97} 9 
Am. Can deb. 5s, 1928 98 x 
Am. Thread Co. Ist 6s, "4928... : 1021 0. y 
ge & Co. 7s, 1980........ 104% ! 
B. R. Knight Ist 7s, 90 , y 
Beech y Coal & Coke 5 92 v ¥ 
Bell Tel. of Canada 5s, 25 97 9s ¥ 
Booth Fisheries 6s, 1926. 82 W ¥ 
Buff. & Susq. Iron 5s, 19: 100 W y 
Can. Car & Foundry 6s, 100% N 
Can. Car & Fdy. ist 6s, 100 if hy ¥ 
Can. Steel Foundries 6s, 92 y N ¥ 
Cuba Northern Ry. 6s, 75 8 
Crew Levick Co. Ist 8. % 91 t 
Charcoal Iron 8%, 1931....... 3 OM tector 
Con. Coal Co. ref. 4s, 1934 ( Resto g 
Cities Service D 7s, 1966.. NYG. Rector 
Cuba Co. deb. 6s, 1955. 0. a 
Cuban Telephone Ist 5s, N.Y.( Tk ig 14m 
Dominion Coal Co., Ltd., YC = nate 
Davison Chemical Co. 8s 1 st. NYC peer zs 
Donner Steel Ist & p. m. 5s M N.Y wie tacts 
auanine Ref. Co. ist & col. 6 00 . tee Re te 
ampire Gas & Fuel 7% 93 , St Iv.c. 
Federal Sugar Ref. 6s, 1924 1 ain ae 
Federal Sugar Ref. 6s, 192: “F Rttet — y~ 
Federal Sugar Ref. 6s, 1924 { F paeeors _ - "3498 
General Asphalt 8s, 1930....... 10 A ~ N.Y.C oe 6330 
Glidden Co. 8s, 1936...... ..# 102% 10 st.’ N'YC. Rector 68 
Green Star 8. 8S. 7s, 1921- 24, 8 N.Y.C..Bowl. Gr. 1454 
Hale & Kilburn Corp. Ist 6s, °3 87 LI N.Y.¢ Rector & 
Home T.&T. of Spokanelstis 92 4 Y < Ral od 
Hydraulic Steel 8s, 1930....... 87 ) N Y. Ketel Ree a 
International Cement 8s, 1926... 108 8 St N Y.c on a 
International Cement Ss, 1 108 r N.¥.C eggs poi: 
Jefferson & Clearfield (Cc Re See a ho hh ry) eit ey se ere ce masor’s 
Iron Co. (Ind. Co.) ist 5s, '50 83 N.Y.C Rector 8! 
Jones & Laughlin Steel ist 58,’39 99 Yc... ; 2 1 
Keystone Steel & Wire 8s, 1941 100 ( a as Rector 8 
Keystone Steel & Wire 88, 1941 10K 0 N Y -Rector ( 
Lackawanna I. & S. Co.1stis,’26 97 00 N.¥ .Rector 8 
Locomotive & Mach. Co. of Mon ei Rector § 
treal, Ltd., Ist 4s, 1924 96 } N Rect R 
Mallory S. S. Co. Ist 5s, 85 89 yi 
Marquette Iron 7s, 1947..... 68 74 3 nig gh 
Nat. Conduit & Cable 6s, 42 46, I Bowl aay 
New England Oil Corp. 88, 1925. 36 50 oe oe 
New England Oil Ref. 8s, 1931. 9 On ‘pemer Ste 
Nova Sco. Stl. & Coal ist'5a, "59 89 + -Rector 81 
O’Gara Coal Ist 5s, 1955..... 70 5 -Rector & 
Pierce Oi! s. f. 88, 1981...... 97% 98 4 seem 
Peerless Truck & Mo Cp. “6s, 25 115 * 190 Rector 63 
Penn. Seaboard Steel 7s, 192 77 84 , tector 6. 
Pleasant Valley Coal Ist 5 88 N-Y-C-seecene Rec - 
Roch. & Pitts. C. & C. W. ¢ t N-Y-Ceseesees Rector § 
Rosita Coal & Coke s. f. 101 > x meesenee Rector 813 
*. S. Royster Guano 8s, 107 A v.¥ . ce ead Rector 81 
Sen Sen Chiclet 6s, 1929. 65 69 Pui cer See 
Shaffer O. & R. Co.1st s.f.65,°29 88 1 ; N.¥-0- -Rector 81 
Sherwin-Williams Co. of Can., NYC. se sees Rector & 
Se “ Warr 95 y NY 
Sloss-Shef.Sti.&L.s.f.6%notes 98% 1001 Oe Rector 8 
Sloss-Shef. Steel & Iron 6s, 91% 100 4 _N.*-C.......«Rector 8 
The Solvay Process Co. Iist5s, % 99 St., N.Y.C..Rector 
A. O. Smith Corp. 6s, 1924. 98% pity cot ee Rector 8 
Trinity Building Corp., ist mtg., t., N. -Rector 63 
SOME TM, TOD cescscascesecee 9 101 I , 
Two Rector St. Corp. ist mtg., N.Y.G... 0000. Reetor 813 
Coe en, re Pe 98% 101 t x 
Traylor Eng. & Mfg. 1st 8s,’36. 981% t N-Y-C. 350-00. Her = 
Union Steel Ist s. f. 5s, *52.... 31, ar N.Y. é ao 6840 
U. 8. Light & Heat Ist 6s, °35 P - “Rector 6: 
Utah Fuel Co. ist 5s, 1931...... Pynchon & Co. iii Broadwae’ wiv" Rector 813 
Van Camp Packing 8s, 1941... A -Rector 
Ward Baking Co. Ist 6s, '37.... ‘Rector 6880 
Wayne Coal Ist s. f. 6s, °37... 355 -Reetor 813 
West India Sug. Fin. Corp.7s,"29 102% 105 Pynchon &£ Gn 411. Re tUWAY, Ni¥ Coes eeeee Reetor 813 
Welch Grape Juice 8s, 1931..... 101 105  - 5° genta 813 
West India Sugar Finance 7s,’29 103 105 Fs -y -Rector ¢ 
Webster Coal & Coke 5s, '42.... 92 95 §$ Pynchen & Co. 111 Broadwav NYO °***3 John 642: 
Woodward I, Co. Ist 5s, "52...... 81 4 4 -Rector 813 

















RAILROADS—‘ 

















Open Security 





























Rector 813 





Ma rt 





Bristel & Bau 


American Tobacco scrip...... 
American Cigar common........ 
American Cigar preferred 
George W. Helme common. 
George W. Helme preferred. 
MacAndrews & Forbes common... . 
MacAndrews & Forbes preferred.... 


BANKS 








Phone 4860-{-2-3-4 Bread. 25 Greed St.. H. Y. 


Bid 
American Exchange Bank.... 280 
Bankefs Trust O0...ccccccscces 368 
Chase National Bank oe 340 
Equitable Trust “ord 293 
Guaranty Trust Co............ 238 
Importers & Traders........ 580 
Irving National Bank ........ .. 208 
National Bank of Commerce..... 278 
National Park Bank . - 448 
Title Guarantee & Trust Go..... 2 


—Stocks 





TOBACCO SECURITI 


er, 180 Broadway Rector 4504 

Bid Offered 

160 

76 7 < . 

85 88 baeco scrip... 

15s 168 MUMON. «+ «< 

1 2 eferred..... 

AND TRUST CO} “ 

Offered 
¥. 
ave 
Zee 


ALLAALZz AAA 





















ADVERTISEMENTS. 





ADVERTISEMENTS. 








Open Security Market—Stocks 





ialena-Signal Oil Co 
tialena-Signal Oi! Co 
Galena-Signai Oil Co. 





Pee ee + 





Standard Oil of Nebraska 
*Standard Oll of New York 
*Standard Oil of Ohio 
Standard Oil of Ohio pf 


Asheville Pow. & Lt. 
Augusta-Aiken Ry. & Elec 
Augusta-Aiken Ry. & Elec 
‘al. Ry. & Pow. prior pf.. 


Carolina Pow. & Lt 


Commonwealth Edison Co 


tee py 


C cnsumers Pow % Pp 


Dayton Power & Lt 


Detroit Ed. 8% capital 
Duluth Edison Elec 


Duluth-Superior Trac. 
Duqueane Light Co. 7 


Empire Gas & Fuel 


Worth P.&L.7% pf. (ex div.) 
General Gas & Elec. 
General Gags & Elec. 
Gen. Gas & Elec 1% cum. 


Illinois Traction Co. 
Illinois Traction Co 


Kansas Gas & Blec. 7% pf... 
Kentucky Security Corp. 
* Kentucky Secur. Corp. 6% pf... 


Lehigh Pow. Sec ur. 


amie Edison 


———————— 


News & Hampton’ 
Niagara Falls Pow. 
North. Ont.Lt.&P. C ‘oO. o% cum. vf. 
a, States Pow. Co. 7 
Pac “ifie ER, & rey pr 

% pt. 


Portiana Gas & “Coke % t.. 


Se 


pf 
Penn. & ‘Ohio Power & Lt. 


Republic Ry. & Lt. 
Republic Ry. & Light com. 
Sc ranton naneste 6% “<r 


Standard Gas & Elec. 
Standard Gas & Elec 


Elec. Power Co., new. 
Power Co, 6% 2d vt. 
Toledo Edison Co. 8% pf...... 


STANDARD OIL SECURITIES 


Bid Offered 





20% WK Charies E. Doyle & Co., 30 Broad St., 4 Y ry 
1100 Charlies E. Doyle & Co., 30 Broad St., 

115 117 Charles E. Doyle & Co., 30 Broad St.. 

4h 465 Charles E. Doyle & Co., 30 Broad St., N.Y 

97 US Charles E. Doyle & Co., 30 Broad St., N.Y 

19h 205 Charles E. Doyle & Co., 30 Broad St., N.Y. 

141 lw Charlies E. Doyle & Co., 30 Broad St., N.Y 

34 36 Charlies E. Doyle & Co., 30 Broad St., N. 

147 152 Charlies EK. Doyle & Co., 30 Broad St _ N.Y 

95 Os Charles E. Doyle & Co., 30 Broad St., N 

51 Charlies E. Doyle & Co., 30 Broad i 

100 Charles E. Doyle & Co., 30 Broad St 2 

108 Charies E. Doyle & Co., 30 Broad St mS - 
Charlies E. Doyle & Co., 30 Broad St., } 





Charles E. Doyle & Co., 30 Broad St., N. 

Charles E. Doyie & Broad St., N.Y 

Charlies E. Doyle @ Broad St., N.Y 

Charlies E. Doyle & Broad St., N.Y 

Charlies E. Doyle & Broad St., N.Y 
Charlies E. Doyle & jgroad St., N 
Charles E. Doyle & Co., 30 Broad St., N 
Charles E. Doyle & Co., 30 Broad St., N. 
Charles E. Doyle & Co., 30 Broad St., N. 
Charles E. Doyle & Co., 30 Broad St.. N 
Charles E. Doyle & Co., 30 Broad St., N 
Charles E. Doyle & Co., 30 Broad St., N. 
Charles E. Doyle & Co., 30 Broad St.; N 
Charles E. Doyle & Co 10 Broad St., N 
525 Charles E. Doyle & Co Broad St., N 
104% 1K Charlies E. Doyle & Co., 30 Broad St., N 
175 180 Charles }f Doyle & Co., 30 Broad St., N. 
442 45 Charlies E. Doyle & Co., 30 Broad St., N 
150 460 Charles E. Doyle & Co., 30 Broad St., N 
118 119 Charies E. Doyle & Co., 30 Broad St.,-N. 
2 oo Charles Ff Doyle & Co., 30 Broad St N 
108 11G Charles E. Doyle & Co., 30 Broad St., N 
108 1! Charies E. Doyle & Co., 30 Broad St., N. 
168 72 Charles E. Doyle & Co., 30 Broad St., N. 
20 2 Charlies E. Doyle & Co., 30 Broad St., N. 


PUBLIC UTILITIES 








238 29% Pynchon & Co., 111 Broadway, N.Y.C.... 
4 9S Pynchon & Co., 111 Broadway, N.Y.C. 
It 164 Pynchon & Co., 111 Broadway, N.Y.C 
160 1H4 MacQuoid & Coady, % Broad St...... 
4 4 MacQuoid & Coady, 2 Broad St....... 
139 MacQuoid & Coady, 25 Broad St., N.Y.« 
86 MacQuoic & Coady, 25 Broad St., N.Y.( 
+4 Pynchon & Co., 11) Broadway, N.Y.C. 
142 Pynchon & Co., 111 Broadway, N.Y.C.. 
% Pynchon & Co., 111 Broadway, N.Y.C 
137 Pynchon & Co., 111 Broadway, N.Y.C 
142 MacQuoW & Coady, 25 Broad St., N.Y.( 
9% MacQuoid & Coady, 25 Broad St., N.¥.C 
NO Pynchon & Co., 111 Broadway, N.Y.C.... 
14 Pynchon & Co., 111 Broadway, N.Y.C. 
30 Pynchon & Co., 111 Broadway, N.Y.C. 
286 Pynchon & Co., 111 Broadway, N.Y.C. 
70 7 Pynchon & Co., 111 Broadway, N.Y.C. 
115 122 Pynchon & Co., 111 Broadway, N.Y 
4 30 A. A. Housman & Co., 20 Broad St., 
27 John Nickerson Jr., 61 Broadway, N. 
25 Pynchon & Co., 111 ‘Broadway, N.Y.C. 
74 Pynchon & Co., 111 Broadway, N.Y C.. ine 
85 9 Pynchon & Co., 111 Broadway, N.Y.C... 
2 6 Pynchon & Co., 111 Broadway, N.Y.C.... 
i 10 Pynchon & Co., 111 Broadway, N.Y.C 
2 35 Pynchon & Co., 111 Broadway, N.Y.C 
87 Vilas & Hickey, 49 Wall St., N.Y.C... 
is 52 Pynchon & Co., 111 Broadway, N.Y.C. 
ww ON Pynchon & Co., 111 Broadway, N.Y.C.... 
38 45 Pynchon & Co., 111 Broadway, N.Y.C. 
83 SS Pynchon & Co., 111 Broadway, N.Y.C 
5 102 Pynchon & Co., 111 Broadway, N.Y.C 
a] 10 Pynchon & Co., 111 Broadway, N.Y.C.... 
7 10 A. A. Housman & Co., 20 Broad St., N.Y.C 
72 75 Pynchon & Co., 111 Broadway, N.Y.C 
193 195 Pynchon & Co., 111 Broadway, N Y 
674 70 Pynchon & Co., 111, Broadway, N.Y.C.... 
1965 200 H. L. Doherty & Co., 60 Wall St., N.Y.C. 
70 70% H. L. Doherty & Co., 60 Wall St., N.Y.C.. 


20 20% H. L. Doherty & Co., 60 Wall St., N.Y.C 






AA 


Charies E. Doyle & Co., 30 Broad St., N. r 























. Broad 7106 
Broad 7106 
Broad 7106 
. Broad 7106 


_. Broad 7106 


Broad 7106 
. Broad 7106 


. Broad 7106 


. Broad 7106 
. Broad 7106 
Broad 7106 
Broad 7106 


:. Broad 7106 


. Broad 7106 
Broad 7106 
- Broad 7106 
Broad 7106 
. Broad 7106 
- Broad 7106 
-Broad 7106 
Broad 7106 
. Broad 7106 
- Broad 71 
. Broad 71/ 


Ri Broad 7106 


. Broad 7106 
. Broad 7106 
. Broad 7106 

Sroad 7106 
. Broad 7106 
Broad 7106 
. Broad 7106 
. Broad 7106 
. Broad 7106 
. Broad 7106 
Broad 7106 
Broad 7106 
. Broad 7106 
Broad 7106 


_. Broad 7106 


-Reetor 813 
Rector 813 
Rector 813 


..Rector 9970 
-Rector 9970 


-Broad 7654 


.Broad 7654 


.Rector 813 
-Rector 813 


.-+-Reetor 813 


.Rector 813 
-Broad 7654 


.-Broad 754 


-Rector 813 
-Rector 813 
Rector 813 
-Rector 813 
-Rector 813 
-Rector 813 
Rec tor 6330 


.C..Bowl. Gr. 6840 


-Rector 813 
Rector 813 
-Rector 813 
Rector 813 
Rector 813 
-Rector 813 


-Hanover 806) 


.-Rector 813 
Rector 813 
Rector 813 
.Reetor 813 


..Reetor 813 


.Rector 813 
Rec tor & 

Rector 813 
-Rector 813 
Rector 813 


.-Hanover 1 
Hanover 10060 
.Hanover 10060 


1% 204 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
tee 10% . Pr noe hon & Co., 111 Broadway, N.Y.C........Rector 813 
120 130 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
110 )=— 112 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
RY os Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
23% 2 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
23 25 A. A. Housman & Co., 20 Broad St., a Y.C..Rector 6 
128 131 Pynchon & Co., 111 Broadway, N.Y. ...-Rector 813 
30 31 Pynchon & Co,, 111 Broadway, N.Y Rector 813 
60 63 Pynchon & Co., 11f Broadway, N.¥.C -Rector 813 
v2 Pynchon & Co., 111 Broadway, N.Y.C ..--Rector 813 
35 40 Pynchon & Co., il 7, N.¥.C -Reetor 813 
70 5 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
24 ww» Pynchon & Co., 111 Broadway, N.Y.C. . Rector 813 
74 78 Pynchon & Co., 111 Broadway, N.Y.C. ...-Reetor 313 
&3 86 John Nickerson Jr., 61 Broadway, N.Y. ‘C. . Bowl. Gr. 
60 65 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
RS RN Pynchon & Co., 111 Broadway, N.Y.C ....-Reetor 813 
115 119 Pynchon & Co., tt Broadway, N.Y.C . Rector 813 
7 W.O. Pynchon & Co., 111 Broadway, N.Y.C -Rector 913 
17 23 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
25 % Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
107 111 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
88 92 Pynchon & Co., 111 Broadway, N.Y.C...-.... Rector 813 
&2 85 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
5 ww Pynchon & Co., 111 Broadway, N ....-Rector 813 
38 92 A A. Housman & Co., 20 Broad St., “N.Y.C..Rector 6330 
39% 40% Pynchon & Co., 111 Broadway, N.Y y Rector 813 
72 75 Pynchon & Co., 111 Broadway, N. tS -Rector 813 
a] 99 . Pynchon & Co., 111 Broadway, N.Y. .Reector 813 
3 4 Pynchon & Co., 111 Broadway, N Y. .Rector $13 
7 10 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
53 51 Pynchon & Co., 111 Broadway, ss -Rector 813 
90 9s A. A. Housman & Co., 20 Broad S N.Y -Rector 6330 
33 35 Pynchon & Co., 111 Broadway, ? ;¥.C pecccese Rector 813 
72 76 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
87 4 Pynchon & Co., 111 Broadway, N.Y .Rector 813 
93 95 Pynchon & Co., 111 Broadway, ..-Reetor 813 
10 16 Pynchon & Co., 111 Broadway, N .-Rector 813 
65 63 Pynchon & Co., 111 Broadway, ! - Rector 813 
16% 16% MacQuoid Coady, 25 Broad St., N.Y. ee 74 
16 16% Pynchon & Co., 111 Broadway. N.Y.C......,-Rector 
92 97 Pynchon & Co., 111 Broadway, N.Y. Q.. «yy eKtector 813 
78 &2 Pynchon & Co., 111 Broadway, N.Y.C. -Reeter 613 
92 96 John Nickerson Jr., 61 Broadway, N.Y ‘C. _Bowl. Gr. 6840 
32 Be A, A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 632/ 
32% Ws Pynchon & Co., lll Broadway, N.Y .Q..pcccee Rector 813 
82 a5 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
5 10 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
25 35 Pynchon & Co., 111 Broadway, N.Y.C.. Rettor 813 
93 96 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
OO 4 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
107 109 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
17 20 Pynchon & Co., 111 Broadway, N.Y.C.... .-Rector 813 
54 60 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
OF o6 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
92 95 Pynchon & Co., 111 Broadway, N.Y. Cc — -Rector 813 
89 Pynchon & Co., 111 Broadway, N.Y.C........ Reetor 81°, 


RX 
57% «= BBG John Nickerson Jr., 61 Broadway, N.Y.C.. 
John Nickerson Jr., 61 Broadway, N.Y.C.. 


90 es 

93 al Pynchon & Ue., 11i Broadway, N.Y.C.... 
91 96 Pynchon & Ce., 111 Broadway, N.Y.C 

11 14 A. A. Housman & Co., 20 Broad St., N.Y. 
O68 102 John Nickerson Jr., 61 Broadway, N.Y.C.. 
0 ae John Nickerson Jr., 61 Broadway, N.Y.C. 
96 99 John Nickerson Jr., 61 Broadway, N.Y.C. 
54 56 Pynchon & Co., 111 Broadway, N.Y.C. 
101 104 Pynchon & Co., 111 Broadway, N.Y.C. 
12% 0 Pynchon & Co., 111 Broadway, N.Y.C 
13% 46 Pynchon & Co., 111 Broadway, N.Y.C.. 
14 16 A. A. Housman & Co., 20 Broad St., N.Y 
85 1a) Pynchon & Co., 111 Broadway, i, «. 
104 105 Pynchon & Co., 111 Broadway, 

119 122 Pynchon & Co., 111 Broadway, 

20 21 Pynchon & Co., 111 Broadway, 

48 49 Pynchon & Co., 111 Broadway, 


13% 86414% Pynchon & Co., 111 Broadway, 


13° (15 A. A. Housman & Co., 20 Broad St., N.¥.C 


35 31 Pynchon & Co., 111 Broadway, N.Y.C. 


102 105 A. A. Housman & Co., 20 Broad St. ‘ N.Y 














-Rector 6330 


C..Rector 6330 


Bowl. Gr. 6840 
Bowl. Gr. 6840 
.-»-Rector 813 

- Rector 813 
.-Reetor 6330 
Bowl. Gr. 6840 
. Bowl. Gr. 6840 
-Bowl. Gr. 6840 


Rector 813 


-Rector 813 


Rector 813 
-Rector 813 


-Rector 6330 


-Rector 813 
-Rector 813 
-Rector 813 
-Reetor 813 
-Rector 813 
-Rector 813 





-Rector 813 


ADVERTISEMENTS, 


Open Security Marke t— Stocks 
PUBLIC UTILITIES—Continued 


Texas Power & Light 7% m.. 
Toledo Edison 8% pt 
Tri-City Ry. & Lt. 


United Gas & Elec. com... 
United Gas & Elec. 
United Gas & Elec 





Wisconsin Edison 


Southern ordinary. 








\ibany & Susquehanna. 





>> 








3 SBS + 





nsselaer & pT ay 
Schuylkill Valley Navy. 


AND MISCELLANEOUS 


111 Broadway, N.Y 


INDUSTRIAL 


American Radiator Co. 74 . 
American Rolling Mills 7% ~4 
American Type Foundry Co. 7 
Barnhart Bros. & Spindler ist pf 


Brighton Mills 7% pf., 
Senne eane-Cat 


hed hel hel el en 


Burroughs Adding Machine com. 


Central Aguirre Sugar . 
Central Aguirre Sugar Co. 








MacQuoid & ‘oady, 


Central Petroleum pf MacQuoid & Coady, 


( enthnontal eters 1%. 
Continental Oil Co 


Eiseman Magneto 7% pf.. 


‘SBR eRe RR Re Re he 
Pe 


yorum (Wm.) Co. 
Firestone Tire & feubbes com. 
Firestone Tire & Rubber 7% pt. 
Fire stone Tire a Rubber com. 


didi 'Zi'Z ie sandidid bed he bo op be 


A. A. Housmai & Co., 


The Foundation Co Macartney & McLe an, 
Broa 
A. A. Housman & Co., 2 
Goodyear Tire & Rubber 7%. 7, N.Y.C 
Goodyear Tire & Rubber hood pr. ta co 
Gosnold Mills Co. com. 
Godchaux Sugar Co. 


Graton & Knight Mfg. Co. 


° ill Broadway, N.Y. 
» 111 Broadway, N.Y. 


aA 


111 Broadway, N_Y.C... 
rapa oe nt. : 


Great Western Sugar Co. 
Western Sugar Co. com. 


restore oe Co. com. 


QQ0Q 





teeny Oil of Ganate 
Imperial ou of Canada 





Libby-Owene Glass com 

Libby-Owens Glass com 

Mass. ry Co. 7% com 
Co. 


* hd ne 





Packard Motor Car. Co 7 
Packard Motor Car. Co. 
Paige Detroit Motor Co. 
Paige Detroit Motor Co. 
Penney (J. C.) 7% com 
Procter & Gamble 8% 

Procter & Gamble 6% com. 
Procter & Gamble com 
Republic Motor 5 Co. 7%.. 


Po Broadway, N.3 Y 





11 Broadway, N.Y.C 


Royal Baking Le 1% pf. . 
Savannah Sugar Ref. Co 
Savannah Sugar Ref. Co. 
Savannah Sugar Ref. Co. 
Sherwin-Williams 7% pf.. 
Sherwin- -Williams 7% pf 
B.) Motor Co. com. 
Virginia Ry. Co. com as 


Welch Grape Juice Co. ™% p 
West India Sug. Fin. Corp. Supt 





111 Bro adway, Ny 





mg Co., 20 Broad ot: 
wal 





N.Y.C. ‘i 6330 
C..Rect 


11 ‘Sinden N.Y.C.... 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C. 
111 Broadway, N.Y.C.. 


pt 
Winchester Co. H - pf.. 
. 111 Broadway, N.Y.C 


QQ 


Caracas Sugar Co. . 
Central — Sugar 


Q 


Federal eve Refining 
Great Western Sugar 


| 22% zzz zzz 


National Sugar Refining 
Savannah Sugar Refining ..... 
Savannah Sugar Refining pies 
West Indies Sugar Fin. Corp. 


il tf eee 
aaa anna ao 











{ 


Bank Stocks 
Gilbert Eliott & Co. 


Members New York Stock Exchange 
26 Exchange Place, N.Y. 





Bowling Green 0280 




















